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This is not an Offering Prospectus. The offer of these Bonds is made only by means of the Offering Prospectus. 


This issue, though registered, is not approved or disapproved by the Securities and Exchange Commission, 
which does not pass on the merits of any registered securities. 


$30,000,000 


of which $28,900,000 are publicly offered) 


Southwestern Bell Telephone Company 


First and Refunding Mortgage 3% Bonds, Series C 


Dated July 1, 1938 Due July 1, 1968 


Interest payable January 1 and July 1 in New York City or in St. Louis 


GUARANTY TRUST COMPANY OF NEW YORK, Corporate Trustee 





Coupon Bonds in denominations of $1,000 and $500, registerable as to principal. Registered Bonds in denominations of $1,000, $5,000, $10,000 and 
$100,000. Coupon Bonds and registered Bonds, and the several denominations, interchangeable. 





Redeemable, at the option of the Company, in whole or in part, upon at least 60 days’ notice, on any interest payment date, at 

the following prices with accrued interest: to and including July 1, 1943, 105; thereafter to and including July 1, 1948, 104%; 

thereafter to and including July 1, 1953, 103%; thereafter to and including July 1, 1958, 102%; thereafter to and including July 1, 
1964, 101%; and thereafter, 100%. 





Legal investment, in the opinion of counsel for the Underwriters, for Savings Banks in the 
States of New York, Massachusetts and Connecticut. 





The following is merely a brief outline of certain information contained in the Offering Prospectus and is subject to the more detailed statements 
in the Offering Prospectus and the Registration Statement, which also include important information not outlined or indicated herein. The Offering 
Prospectus, which must be furnished to each purchaser, should be read prior to any purchase of these Bonds. 


THE COMPANY ‘Southwestern Bell Telephone Company, all of the common stock of which, except Directors’ qualifying 
shares, is owned by American Telephone and Telegraph Company, was incorporated in Missouri in 1882. 
The Company is engaged in the telephone business in Missouri, Arkansas, Kansas, Oklahoma and Texas and in a small 
portion of Illinois adjacent to St. Louis. The properties of the Company consist mainly of telephone instruments and 
facilities for their interconnection, the latter consisting chiefly of central office switching equipment and connecting 
lines. The Company is subject to regulation by the Federal Communications Commission and by state or local authorities 
in each of the states in which it operates, within their respective jurisdictions. The Federal Communications Commission 
has been quecges since 1935 in an investigation of American Telephone and Telegraph Company and its subsidiaries and 
presently has before it for its consideration a critical report, proposed by one of the Commissioners, more fully referred to 
in the Offering Prospectus. 
Outstanding as of 
CAPITALIZATION December 31, 1937 


First and Refunding Mortgage 3\4% Bonds, Series B, due December 1, 1964 $ 45,000,000.00 

Notes Sold to Trustee of Pension Fund (4% Demand Notes) -__. 8,317,265.94* 

Advances from American Telephone and Telegraph Company (5% Demand Notes) 3,500,000.00* 

Seven Per Cent. Cumulative Preferred Stock—par value $100 per share 21,785,500.00 

Common Stock—par value $100 per share 173,000,000.00 
* At July 12, 1938, notes sold to Trustee of Penston Fund had been reduced to $8 ,207 653.39 and advances had increased to $8,600,000 





PURPOSE The net proceeds, exclusive of accrued interest, from the sale of the $30,000,000 of Series C Bonds, after 
OF ISSUE deducting the estimated expenses of the Company in connection with such sale, are expected to approximate 

$29,193,000. Such proceeds are to be used to reimburse the treasury of the Company for past expenditures 
for extensions, additions and improvements to its telephone plant and the retirement of funded debt. Upon such reimburse- 
ment of its treasury, the Company intends to use treasury funds approximately equal to such net proceeds for the following 
purposes: (1) $25,053,325 for the redemption at 115% of par value of its outstanding issue of $21,785,500 par value of Seven 
Per Cent. Cumulative Preferred Stock; and (2) approximately $4,140,000 for the partial repayment of advances from American 
Telephone and Telegraph Company, parent. The Company expects to continue its established practice of borrowing from 
American Telephone and Telegraph Company on demand notes as need therefor may arise. 


EARNINGS The following figures are taken from the Income Statements of the Company in the Offering Prospectus. 


Years Ended Operating Total Interest Net 
December 31 Revenues Income Deductions Income 


1935 $73,594,576.51 $17,145,574.83 $3,198,857.49 $13,946,717.34 
1936 79,917,476.68 20,945,379.34 2,150,987.00 18,794,392.34 
1937 86,099 ,456.06 20,089,301.04 2,123,843.19 17,965,457.85 


Due principally to a decrease in toll service revenues, to increases in wages and to increased taxes, the Company’ s “‘Total 
Income” for the 5 months ended May 31, 1938 was approximately 5% lower than for the corresponding months in 1937. 


SERIES C_ The Series C Bonds will be issued under the Company’s First and Refunding Mortgage, as supplemented, 
BONDS and, in the opinion of counsel for the Company, will be secured, equally with the Company’s First and Refund- 
ing Mortgage 3'2% Bonds, Series B, by a lien on substantially all real estate, buildings and telephone plant 
owned by the Company in Missouri, Arkansas, Oklahoma and Texas and appertaining to or useful in the transaction of 
its business in those States. The Mortgage does not cover any property in Kansas or Illinois. 
Series C Bonds are limited to the amount of $30,000,000 now authorized. The Mortgage, however, permits the issuance 
of additional bonds of other series, which would rank equally with the Series B and Series C Bonds. 
The Mortgage permits the Company, in certain instances, to dispose of property covered by the Mortgage without a 
release from or notice to the Trustees, and also provides for releases and substitutions of such property. No notice is 
required to be given to bondholders in connection with any such disposal, release or substitution. 








UNDERWRITING ‘Subject to certain terms and conditions, the Underwriters named in the Offering Prospectus have 

severally agreed to purchase an aggregate of $28,900,000 of these Bonds from the Company at 98%, 
or a total of $28,322,000, gine accrued interest. Such Bonds are to be offered to the public at 100%, or a total of $28,900,000, 
plus accrued interest. he underwriting discounts are 2%, or a total of $578,000. The payment for and delivery of such 
Bonds are to be made on July 19, 1938, but may be postponed to not later than July 29, 1938. The Company has contracted 
to sell privately the remaining $1,100,000 of Bonds on or before August 1, 1938, to the Trustee of the Pension Funds estab- 
lished by certain companies affiliated with the Company, without underwriting discounts or commissions, at 98%, or a 
total of $1,078,000, plus accrued interest. 


Price 100% and Accrued Interest 


The Underwriters, including the undersigned and the others named in the Offering Prospectus, have agreed to purchase $28,900,000 of these Bonds 
on the terms and conditions set forth in the Purchase Agreement, including the approval of legal matters by Messrs. Davis Polk Wardwell Gardiner 
& Reed, counsel for the Underwriters, and by Messrs. Bryan, Williams, Cave & McPheeters, counsel for the Company. It is expected that delivery of 
Bonds in temporary form will be made at the office of J. P. Morgan & Co. on or about July 19, 1938, against payment therefor in New York funds. 


The Underwriters have auhorized the purchase and sale, in the open market or otherwise, of these Bonds for their several accounts, either for long 
or short account, within the limits and during the period set forth in certain agreements referred to in the Offering Prospectus. 











Further information, particularly financial statements, is contained in the Registration Statement on file 
with the Securities and Exchange Commission, and in the Offering Prospectus which must be 
furnished to each purchaser and is obtainable from the undersigned. 


MORGAN STANLEY & CoO. 


Incorporated 


KUHN, LOEB & CO. KIDDER, PEABODY & CO. 
LEE HIGGINSON CORPORATION THE FIRST BOSTON CORPORATION 
BROWN HARRIMAN & CO. SMITH, BARNEY & CO. 


Incorporated 


Dated July 14, 1938. 







































F THE security markets during the past week 

in appearing less certain of themselves have 
induced a more rational appraisal of the general 
outlook than some had begun to give it, it is well. 
The gloom that crushes hope has no more place 
in business affairs than the defeatism that 
neither is there anything 


people to cease to try, but 
to gain by failing or re- 
fusing to look the facts 
squarely in the face. Evi- 
dence aplenty has existed 
all along of serious diffi- 
culties ahead, and fairly 
close ahead, quite regard- 
less of whether an increase 
in business activity and 
an enlargement of profits 
put in an appearance ac- 


cording to the schedule 
some optimists have pre- 
pared. The past week 


or two, however, has fur- 
nished several unpleasant 
reminders of these adver- 
sities. Pronouncements 
from Washington concern- 
ing the activities and the 
plans of the group now at 
work on the. so-called 
monopoly question, to- 
gether with a number of 
attendant circumstances, 
the recent changes in regu- 
lations and policies pur- 
sued by the authorities in 
supervising bank portfo- 
lios, and the appearance 
at length of revised budget- 
ary estimates for the cur- 
rent fiscal year are out- 
standing examples, to 
mention no more. 

It is singular that a year 
ago,when most people were 
hoping against hope that 
a balanced budget was 
‘Just around the corner,”’ 
there was a great deal of 
calamitous, if well war- 
anted, talk about what 
would happen if we did 
soon set our financial af- 
fairs in order, while now 
that steps have been taken 
to place them in about the 
worst position they have 


ever occupied not a great deal is heard about the 
It is to be hoped that the revised estimates 
which made their appearance a day or two ago will 
revive public interest and public concern. 
is certainly ample warrant for both. 
who on at least one occasion admirably warned 
some of his more enthusiastic supporters of ‘‘liberal 
movements” being wrecked on the rocks of loose 
fiscal policy, said in his budget message at the first 
of the year that “the most important fact of this 


matter. 


budget is the 


causes 
point: 














Not Permanent Weaith 


At San Francisco on Thursday the Presi- 
dent, in decrying the need of further arma- 
ment, said that *“‘money spent on armaments 
does not create permanent wealth,” adding 
that “about the only satisfaction we can take 
out of the present world situation is that the 
proportion of our national income that we 
spend on armaments is only a quarter or a 
third of the proportion that most of the 
other great nations of the world are spending 
at this time.”’ 

The Chief Executive is obviously on strong 
ground in asserting that funds expended. on 
armament, like those laid out to equip police 
and fire departments, are not productively 
invested, but at best merely serve to insure 
existing or future wealth against hazards 
which in a better ordered society would be 
non-existent or present in greatly reduced 
degree. 

But if he is making a distinction between 
the kind of “prosperity’’ that is being nur- 
tured abroad on the basis of rearmament and 
the sort of “‘prosperity’’ he is trying to create 
in this country through huge expenditures 
“for recovery and relief’? he is merely laying 
a flattering unction to his soul. 

Many, if not most, of the outlays of his 
Administration designed for this purpose no 
more create permanent wealth than do ex- 
penditures for armaments. The money spent 
in the market rigging operations of the 
Commodity Credit Corporation is gone, if 
not with the wind, at least with the market 
in amounts so large that an appropriation of 
not far from $100,000,000 was required the 
other day to restore its capital. What per- 
manent wealth was created in the process? 

In his budget message of last January the 
President made it known that the Federal 
Government during the past five years has 
nearly doubled the number of public build- 
ings in its possession, but that it is finding 
the cost of maintenance far greater than the 
rents formerly paid for the space thus fur- 
nished. Is this the way to create permanent 
wealth prudently and profitably? 

There are of course countless other in- 
stances—giant water power developments 
which must either drain business away from 
existing plants or await future industrial de- 
velopment which may take decades and may 
never occur, reclamation projects which 
serve merely to add to existing agricultural 
surpluses, bridges and other “improvements” 
which may be handsome and may be a con- 
venience to a few, but which have little 
prospect of paying their own way, and many 
others of a like sort. 

The Administration, like those other gov- 
ernments with large armament programs, is 
erecting a superstructure of prosperity—if it 
succeeds in erecting it—upon a foundation 
of sand. 











assuring, but it did 


There 
The President, 





The Financial Situation 


reduction 


year of 1938 of $7,408,000,000. 
this fact will not be overlooked.” 























in the 
estimated expenditures for the fiscal year 1939. 
They amount to $6,869,000,000, compared with 
estimated expenditures during the current fiscal 


of $539,000 ,000 


It is hoped that 
Then at another 


‘The net result of these estimates of expendi- 


tures and receipts shows 
for the fiscal year 1939 a 
net deficit of $950,000,000, 
but it is fair to state at 
the same time that this 
deficit will be $138 ,000 ,000 
less than the expected def- 
icit in the current fiscal 
year. In other words, for 
the third year in succession 
we would continue to de- 
crease the deficit.” 

It is true of course that 
the President warned that 
it might be necessary to 
add to expenditures to en- 
large the national defenses 
and ‘‘to save thousands 
of American families from 
dire need,”’ but he, having 
at an earlier date all but 
promised a balanced 
budget for the now current 
fiscal year, was clearly 
disposed to apologize for 
the lack of balance that 
was then in contemplation 
and by inference at least 
to admit that considera- 
tions of prudence and com- 
mon sense demanded that 
expenditures and revenues 
be brought into more or- 
thodox relationship to each 
other as quickly as pos- 
sible. At an earlier point 
in the same message he 
had recommended a reduc- 
tion in capital expendi- 
tures ‘‘first, because ex- 
pected Government income 
will be less, and second, 
because it has been amply 
demonstrated that they do 
not provide as much work 
as do other methods of 
taking care of the unem- 
ployed.’’ All in all, the 
message was far from re- 


at least reveal some dawning 


realization of the stark necessity of a greater measure 
of ordinary reason in fiscal policy. 


A Change of Front 


On April 12, just a little over three months after 
the budget message had been delivered on Capitol 
Hill, the President dispatched another to Congress 
in which he said: “The prosperity of the United 
States is of necessity a primary concern of govern- 
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ment. Current events, if allowed to run 
turbed, will continue to threaten the security of our 
people and the stability of our economic life. The 
national Administration has promised never to 
stand idly by and watch its people, its business sys- 
It is because 


undis- 


tem and its national life disintegrate. 
the course of economics has run adversely for half a 
year that we owe it to ourselves to turn it in the 
other direction before the situation becomes more 
definitely serious.” Then asking “how and where 


can and should the Government help to start an 
upward spiral” he answered his own question with 


a program which consisted, apart from steps de- 
signed to induce credit inflation on a stupendous 
scale, of proposed additions to public expenditures 
amounting in all to some $3,012,000,000 for the fis- 
cal year ending June 30, 1959! The fact that this 
amount, added to the $950,000,000 deficit that he 
had predicted at the end of January, showed an in- 
dicated shortage for this period amounting to the 
staggering sum of $4,962,000,000 gave him not the 
least concern. His thoughts were apparently fixed 
upon some imaginary national income figure that 
would make such deficits and the resulting public 
debt easy to carry. 

By June 30 he had reached the point where, evi- 
dently referring to fiscal affairs of the Nation, he 
could say to the National Education Association 
that “the only real capital of a nation is its natural 
resources and its human beings. So long as we take 
sare of and make the most of both of them, we shall 
survive as a strong Nation, a successful Nation and 
a progressive Nation—whether or not the bookkeep- 
ers say that other kinds of budgets are from time 
to time out of balance. Before we can think 
straight as a nation we have to consider, in addition 
to the old kind, a new kind of government balance 
sheet, a long-range sheet which shows survival vyal- 
ues for our population and for our democratic way 
of living, balanced against what we have paid for 
them. Judged by that test—history’s test—I ven- 
ture to say that the long-range budget of the present 
Administration of our government has been in the 
black and not in the red.” This from a great “lib- 
eral” leader who a few short months before was 
sharply warning his followers about “liberal move- 
ments” coming to disaster upon the rocks of loose 
fiscal policies! 

On July 12 appeared the revised budget estimates. 
designed presumably to show clearly the results of 
all this in the form in which it emerged from Con- 
gress in the course of the two or more months dur- 
ing which that body was at work upon the Presi- 
dent’s program. The figures are now arranged in 
such a way that for the individual without access to 
the records in the Treasury it is difficult if not 
utterly impossible to compare in any reasonable 
degree of detail the estimates now given with those 
presented at the first of the year. It is perhaps 
just as well for the reputations of our fiscal man- 
agers, but it is still quite possible to obtain a rea- 
sonably clear view of the situation in broad out- 
line at least. In the first place, instead of ex- 
penditures during the 1938 fiscal year of $7,408,- 
600,000, as the President estimated as late as 
January, we find an actual total of expenditures 
exclusive of debt retirements amounting to $7,700,- 
000,000. Instead of a deficit of something over a 
billion dollars as the President had forecast we 
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find a shortage of not very much less than 50% 
greater. 
The Current Fiscal Year 

But it is the current fiscal year, practically all 
of which is before us, that is of most concern. For 
this period instead of a total expenditure of $6,869,- 
000.000 as estimated in January we now have a fore- 
cast amounting to $8,985,000.000. Meanwhile the Ad- 
ministration has been obliged by events to reduce 
estimates of revenues by some $919,000,000, with the 
result that the predicted deficit exclusive of debt 
retirements now stands at but slightly less than 
$4,000,000,000. In January, the President assured 
the public that the Treasury would need to borrow 
no new money during this fiscal year, that on a cash 
basis the budget was in balance, due largely to social 
security and other special taxes. In April he soothed 
a radio audience with the statement that the Treas- 
ury would be obliged to find less than $1,500,000,000 
of additional funds during the ensuing fifteen 
months. On July 12 he tells them that the Treasury 
must raise some $2,805,000,000 during the current 
fiscal year, and that at the end of that period the 
national debt will be approximately $40,650,000,000. 
On June 30, 1933, a few months after the New Deal 
was launched, the national debt stood at about $22,- 
500,000,000. At the end of six years of the Roose- 
velt management it is to be some $18,000,000,000 
vreater. At this rate, another six years would bring 
the figure to $58,500,000.000, or more than the 
amount some assuring New Deal managers once set 
down as the aggregate of obligations that the Nation 
could carry without serious danger! 

Unfortunately this is not the full story. The Ad- 
ministration has recently decided henceforth to 
have certain of its agencies which have been obtain- 
ing their funds direct from the Treasury go directly 
to the public for the funds, with a Government 
enarantee affixed to their obligations. Following 
upon this decision the Treasury, as expected, has 
now announced that hereafter the expenditures of 
such agencies, or a very substantial part of them, 
previously carried in the budget will no longer ap- 
pear in the Treasury statements. Already the Re- 
construction Finance Corporation and the Commod- 
ity Credit Corporation have raised large sums by 
sale of their government guaranteed obligations. 
How much smaller are the budget estimates of ex- 
penditures and how much reduced is the predicted 
deficit by reason of this change in procedure? In 
the words of President Roosevelt’s 1936 opponent, 
“no one can be sure,” but the President on April 12 
asked for additional sums in the aggregate amount 
of $3,012,000,000. Total expenditures listed in the 
latest version of the budget exceed those listed in 
January by only $2,116,000,000. If we take the dif- 
ference, or roughly $1,000,000,000, as the amount that 
it is expected will be expended by agencies whose 
outlays no longer are contained in the budget, we 
should find the real deficit for the fiscal vear 1939 
to be $5,000,000,000, not $4,000,000,000—assuming 
no increase in the expenditures of the numerous 
other satellite corporations which have all along 
been keeping separate accounts and raisifig their 
funds by sale of government guaranteed obligations. 
There is of course but little difference between ex- 
penditures direct by the Treasury of funds it itself 
borrows from the public and expenditures by corpo- 
rations wholly owned by the Government whose 











Volume 147 


obligations are all fully guaranteed by the Govern- 
ment. By the same token, the public debt (includ- 
ing contingent liabilities in connection with the 
obligations of these publicly owned corporations) 
may well be not $40,650,000,000 but some five or 
six billions greater on June 30 next. 

Naturally all this is taking us speedily toward 
the day, which must come sooner or later if such 
programs are indefinitely continued, when the na- 
tional credit is very seriously impaired, when it will 
no longer be possible for the Treasury to meet its 
obligations in honest money, and when we shall be 
plunged into misery the like of which we have not 
yet seen—a prospect given an uglier aspect by the 
fact that much of it all is being carried forward in 
the name of “social security.” 


Other Developments 

But there are also other developments gradually 
taking sinister form. One of them is found in plans 
now being formulated—and in some degree already 
given effect—to complete the work of despoiling the 
banking system of the country. There is evidently 
a group in Washington which will, if it can, oblige 
the commercial banks of the United States to ex- 
pand their portfolios at any cost and to have the 
Federal Reserve System stand ready to do likewise 
should an occasion arise in which the member banks 
found it necessary or desirable to convert their 
frozen or even their worthless assets into cash. Ap- 
parently there are others in positions of authority 
who would lay at least a moderately restraining 
hand upon the situation, but the recently announced 
changes in bank regulatory policy go far enough in 
all conscience. It is difficult to know how exten- 
sively and how quickly this change of policy will in 
actual practice effect changes in the portfolios of 
the banks. There is a good deal of the garden vari- 
ety of buncombe in the grandiose pronouncements 
that have come forth from Washington on the sub- 
ject. Nevertheless, it can be safely stated that if 
these new regulations are given bona fide effect by 
the bank examiners, the banking system will escape 
serious injury, if not catastrophe, only in the degree 
that its own managers impose restraints upon them- 
selves. The banks of this country have already al- 
most reached the stage where a suitable banking 
asset found in banking portfolios is to be consid- 
ered a museum piece. One wonders when and how 
the mess will be cleaned up. 

Turn finally to the so-called monopoly investiga- 
tion and certain other circumstances by which it is 
surrounded. As every one knows, there is a strongly 
sponsored movement in Washington looking toward 
Federal licensing of all corporations adjudged to 
be engaged in interstate commerce. It is perhaps 
not so generally understood or realized that there 
is another movement on foot to enact what has be- 
come known as an Industrial Expansion Act which 
embodies about the last word in centralized man- 
aged economy applied to all “essential industries.” 
Few need to be told that the real purpose of the so- 
called monopoly investigation—that is, the motive 
inspiring New Deal support of it—is a desire to 
build support for sweeping legislation which may 
or may not be termed anti-trust legislation but 
which will without question involve greatly en- 
hanced Federal control and direction of business. 
What all this will come to in the end, it is naturally 
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impossible to predict with assurance, but the coun- 
try will be fortunate if there do not emerge pro- 
posals that embody the Industrial Expansion Act 
idea as their goal, select the Federal licensing idea 
as a modus operandi, and use the results of the so- 
called monopoly investigation as its mainstay of 
political support. Such an outcome would of course 
dwarf the hazards of a “witch-hunting” expedition 
of which so much has been said. 

Evidently if business is to stage a recovery at this 
point, it must sustain it under difficulties. 


Federal Reserve Bank Statement 


ANKING statistics for the week to Wednesday 
night reflect another sharp increase of idle bank 
funds. Excess reserves of the member banks mounted 
no less than $160,000,000 in the period, to an offi- 
cially estimated total of $3,150,000,000. Since there 
is no reason for supposing a change in the current 
credit policy, it is apparent that excess reserves will 
continue the upswing and probably attain the level 
of $3,800,000,000 foreshadowed when President 
Roosevelt announced the spending-lending and credit 
expansion program on April 14. The advance in the 
last statement week was due largely to a further out- 
pouring of funds from the Treasury general account 
with the Federal Reserve Banks, but also in part to 
a drop of $70,000,000 in currency circulation, the 
latter movement representing the usual backflow of 
hand-to-hand money to the banks after the Inde- 
pendence Day holiday. Although loanable funds 
are available in perfectly prodigious amounts, there 
is still no indication of effective demand for accom- 
modation. The statement covering weekly report- 
ing member banks in New York City indicates that 
business loans increased only $1,000,000, whereas 
loans to brokers and dealers on security collateral fell 
$41,000,000. The decline in brokers loans is especi- 
ally interesting in view of the generally more active 
stock market since June 20. Such loans by the New 
York City banks, at $496,000,000, now stand $19,- 
000,000 under the aggregate reported just before the 
stock market activity commenced. 

Monetary gold stocks of the country increased 
$12,000,000 in the statement week, to a further high 
record of $12,979,000,000. The Treasury in Wash- 
ington again failed to reimburse itself for the acquisi- 
tion, probably because there is no particular point to 
doing so while its general account with the regional 
banks remains at swollen levels. Gold certificate 
holdings of the 12 Federal Reserve Banks dropped 
$5,000 in the weekly period to $10,634,922.000, but 
the return flow of cash to the banks made possible an 
increase of total reserves by $26,710,000 to $11,- 
045,935,000. Federal Reserve notes in actual circula- 
tion dropped $40,708,000 to $4,134,161,000. Total 
deposits with the regional banks moved up $66,040,- 
000 to $9,272,770,000, with the account variations 
consisting of an increase of member bank reserve 
balances by $199,394,000 to $8,273,069 ,000; a drop 
of the Treasury general account balance by $142,265,- 
000 to $627,928,000; a decrease of foreign bank 
deposits by $5,908,000 to $128,957,000, and an in- 
crease of other deposits by $14,819,000 to $242,816,- 
000. The reserve ratio moved up to 82.4% from 
82.3%. Discounts by the regional banks are reported 
at $9,266,000, up $1,308,000 for the week. Industrial 
advances fell $87,000 to $16,274,000, but commit- 
ments to make such advances increased $32,000 to 
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$13,500,000. Open market holdings of bankers bills 
were $3,000 higher at $540,000, while holdings of 
United States Treasury securities were unchanged in 
total at $2,564,,015,000. 


Government Crop Report 

HE government’s wheat crop forecast based on 

July 1 conditions, of 967,412,000 bushels of spring 
and winter wheat combined, is roughly 65,000,000 
bushels less than anticipated a month earlier and 
the crop, if now accurately estimated, will be second 
to the 1915 crop in size, instead of the largest in 
history which June 1 conditions suggested. But 
whether the harvest proves to be a little greater or 
smaller than in 1915, when Europe was entering 
upon the second year of the World War and our 
wheat was in large demand, the problem presented 
will be little different. With normal domestic con- 
sumption of about 675,000,000 bushels a year and an 
export market for perhaps 75,000,000 bushels a 
carryover can be expected in the neighborhood of 
200,000,000 bushels. To this can be added 59,258,000 
bushels of old wheat held on farms on July 1, which 
is 7,567,000 bushels more than the average of farm 
stocks on that date in the 10 year period 1927-36 
and 37,407,000 bushels greater than the unusually 
small stocks on July 1, 1937 caused by the 1936 
drought. 

That there is little prospect of disposing of more 
abroad than has been exported in recent years is 
made apparent by a statistical report presented at 
the world wheat conference in London a few days 
ago which estimates the 1938 crop of the world out- 
side Russia, China and Manchukuo at 4,205,000,000 
bushels, about 200,000,000 bushels higher than the 
record world crop produced in 1928. 

The latest forecast of the government places this 
year’s winter wheat crop at 715,425,000 bushels 
compared with 685,102,000 bushels in 1937 and an 
average of 546,396,000 bushels in the ten years 1927- 
36. The yield per acre this year is placed at 14.3 
bushels, 0.3 bushels less than 1937 and 0.2 bushels 
under the ten year average but the acreage left for 
harvest this year is placed at 49,915,000 acres as 
compared with a harvested area of 46,946,000 acres 
in 1937 and a 10-year average of 37,281,000 acres. 

This year’s estimated crop of 251,987,000 bushels 
of spring wheat compares with 188,891,000 in 1937 
and a ten year average of 206,494,000 bushels aver- 
age for the ten year period. The area to be harvested 
in 1938 is estimated at 21,154,000 acres which com- 
pares with 47,514,000 acres last year and a ten year 
average of 18,044,000 bushels. In addition to the 
greater acreage, yield this year is expected to reach 
11.9 bushels per acre as compared with only 10.8 
bushels in 1937 and an average of 11.1 bushels aver- 
age for the ten year period. 

The crop report predicts a corn crop this year of 
2,482,102,000 bushels, 162,893,000 bushels less than 
the 2,644,995,000 bushels produced in 1937; an aver- 
age of 2,306,157,000 bushels were produced annually 
in the years 1927 to 1936. But whereas stocks on 
farms at July 1, 1937 of 155,115,000 bushels were the 
smallest for that date on record, this year July 1 
stocks were 640,861,000 bushels, only about 5,000,000 
bushels less than the highest on record. The 10 year 
average farm stocks, as of July 1, is 405,332,000 
bushels. 
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Stocks of oats on farms as of July 1 of 193,036,000 
bushels likewise were comparatively large, compar- 
ing with only 88,156,000 bushels a year earlier and 
152,583,000 bushels average for ten years. Expected 
production this year of 1,093,829,000 bushels is 
about 50,000,000 bushels less than in 1937 and about 
the same amount larger than the ten year average. 


Business Failures in June 
| gosie edamte 7 in June, as reported by Dun & 

Bradstreet, fail to show as great a reduction from 
the preceding month as is usual at this season and 
in consequence the percentage of increase over the 
corresponding month of last year was more than 
50% in June compared with about 25% in May. 
Failures numbered 1018 in June and involved $12,- 
236,000 of liabilities as compared with 1,053 involv- 
ing $14,559,000 in May. In June, 1937 only 670 firms 
failed for $8,191,000. 

In all the different lines of industry there were 
substantially more casualties last month than in 
June, 1937. Retail bankruptcies reached a total of 
649 and involved liabilities of $5,626,000 compared 
with 404 failures and liabilities of $3,292,000 in 
June, 1937. As is usual, manufacturing failures were 
next in number, aggregating 172 with $3,808,000 1i- 
abilities; last year, in this classification there were 
134 disasters involving $2,883,000. In the wholesale 
trade group 98 firms failed for $1,214,000 while a 
year ago, 66 failed for $1,109,000. The construction 
industry had 57 failures this year and 42 last; liabil- 
ities in this classification rose to $1,128,000 this year 
from $499,000 in June, 1937. Commercial service 
casualties numbered 42 with $460,000 liabilities, 
compared with 24 failures with $408,000 last year. 

Failures in June were more numerous than in 
June, 1937 in all the different Federal Reserve Dis- 
tricts except Kansas City and Dallas. Philadelphia, 
however, was the only District in which liabilities 
were smaller than a year ago. 


The New York Stock Market 

NLY small net changes resulted this week from 
rather wide swings in prices on the New York 

stock market. There were occasional periods when 
buying took on again the vigor displayed in the 
latter half of June, but liquidation developed 
speedily in all such instances and forced levels back 
to previous figures. Leading issues at the close 
yesterday were generally within small fractions of 
the figures prevalent a week earlier. The session 
on Tuesday seemed encouraging, and on Wednesday 
morning another sharp advance took place. But a 
shower of selling late in the mid-week period 
dropped figures again. In all other sessions prices 
backed and filled, without getting anywhere in par- 
ticular. Traders and investors quite obviously were 
inclined to settle again into a waiting frame of 
mind, pending clearer determination of trade trends 
and the effects of the spending-lending and credit 
inflation program of the Administration. Devel- 
opments in the commodities markets were unfavor- 
able, from the stock market point of view. A world 
wheat glut appears to impend, and the price of this 
important commodity receded, carrying some other 
agricultural prices down, too. In base metals de- 
mand suddenly dropped, but prices were maintained 
as the recent wave of buying lowered stocks con- 
siderably. Trading volume on the New York Stock 
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Exchange was around the 1,000,000-share mark in 
the initial session of the week, and it increased to 
more than 2,500,000 shares on Wednesday, only to 
drop sharply thereafter. 

Although a good deal of uncertainty again is re- 
flected by the stock market, much of the encourage- 
ment as to future trends which resulted from the 
broad advance of June and early July has been 
retained. Modest contra-seasonal improvement in 
trade is reported, and the question now is whether 
such gains have been discounted by the recent equity 
advance. The political campaign is in full swing, 
with President Roosevelt touring the country and 
introducing fresh uncertainty into affairs. The 
recent lowering of steel prices still leaves open the 
question of wages in that industry, with latest re- 
ports suggesting the possibility of a sliding scale 
dependent on activity and prices for steel. The 
activity of European traders and investors in our 
market seemed directed toward liquidation on bal- 
ance this week, which doubtless affected the trend 
to a degree. Weakness of sterling exchange occa- 
sioned rumors that the official controls were delib- 
erately lowering the level of that unit, preparatory 
to stabilization at the time of signing the proposed 
Anglo-American trade pact, but it was denied in 
London on Wednesday, and in Washington on 
Thursday, that any currency negotiations are in 
progress. Budgetary estimates of the Federal Gov- 
ernment, published Wednesday, were quite as per- 
turbing as the preliminary declarations by Mr. 
Roosevelt had indicated. 

In the listed bond market, United States Treas- 
ury securities drifted slightly lower, mainly because 
of the budget figures. Offerings of $200,000,000 Re- 
construction Finance Corporation notes and $100,- 
000,000 New York State notes also diminished the 
interest of institutional investors in listed bonds. 
High-grade corporate issues in the money market 
classification were well maintained, and a new offer- 
ing of $30,000,000 Southwestern Bell Telephone 3% 
30-year bonds met an excellent demand. Specu- 
lative railroad bonds were in favor during most ses- 
sions, and a sharp advance took place in New York 
City traction bonds on moves toward unification. 
In the commodity markets a burst of strength on 
Wednesday was modified drastically thereafter, 
with net changes for the full week of importance 
only in a few instances. The foreign exchanges set- 
tled into a dull routine after the London and Wash- 
ington announcements that no currency discussions 
are taking place. 

On the New York Stock Exchange 255 stocks 
touched new high levels for the year while two 
stocks touched new low levels. On the New York 
Curb Exchange 100 stocks touched new high levels 
and 12 stocks touched new low levels. Call loans 
on the New York Stock Exchange remained un- 
changed at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 592,300 
shares; on Monday they were 1,087,230 shares; on 
Tuesday, 1,620,100 shares; on Wednesday, 2,619,250 
shares; on Thursday, 1,160,970 shares, and on Fri- 
day, 933,110 shares. On the New York Curb Ex- 
change the sales last Saturday were 93,515 shares; 
on Monday, 164,615 shares; on Tuesday, 185,760 
shares ; on Wednesday, 310,995 shares; on Thursday, 
175,895 shares, and on Friday, 136,000 shares. 
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A halt in the feverish activity of past weeks 
came to the stock market on Saturday last. After 
a weak opening, an irregularly higher trend devel- 
oped, with aviation shares supplying the main sup- 
port. Share prices on Monday drifted into the dol- 
drums, despite the effort made by the aviation issues 
to lead the way to higher ground. Equities, as a 
result, turned downward under pressure of mod- 
erate liquidation and closed the session off from 
one to two points. From the market’s action it 
appears at this time that traders are once again 
taking a long-range view of the business situation. 
Trading got off to a very uncertain start on Tues- 
day, and as the day progressed prices reflected a 
firm tendency and rallied sharply at closing time. 
The market received its inspiration from the steel 
shares, and on the day net gains among the better- 
known stocks averaged from one to four points. 
This late rally was occasioned by several favorable 
reports anent the steel industry, especially the step- 
up in steel production in the Pittsburgh area to 24% 
of capacity as compared with an estimated figure 
of 21% given out officially on Monday. Liquidation 
on a large scale enveloped the market late on 
Wednesday, and leading stocks gave ground. Previ- 
ous gains were erased and prices shed from fractions 
to two points on the day. Optimism over the steel 
situation proved short-lived, although the steel 
shares held their own. Nervousness characterized 
trading on Thursday, and when a feeble effort 
toward improvement failed, stocks settled down to 
an irregularly lower trend, accompanied by a very 
meagre volume of sales. Share turnover declined to 
1,160,970 shares from 2,619,250 shares for the day 
previous. Yesterday dulness pervaded trading and 
prices drifted within a narrow range. Renewed 
rumors of a wage cut in the steel industry inspired 
a brief rally which lifted prices within two points, 
but trading subsequently returned to its rather dull 
state. Taking July 8’s closing prices as a compar- 
ison, equities at yesterday’s close show modest gains 
in a number of instances, while on the other hand 
some prominent issues sold off for the week. Gen- 
eral Electric closed yesterday at 4114 against 4014 
on Friday of last week; Consolidated Edison Co. of 
N. Y. at 2814 against 287%; Columbia Gas & Elec. at 
77% against 8; Public Service of N. J. at 3034 against 
31%; J. I. Case Threshing Machine at 95 against 
$472; International Harvester at 64 against 6314; 
Sears, Roebuck & Co. at 6814 against 6714; Mont- 
gomery Ward & Co. at 441% against 438; Woolworth 
at 47 against 465g, and American Tel. & Tel. at 
141% against 14134. Western Union closed yester- 
day at 3014 against 31 on Friday of last week; Al- 
lied Chemical & Dye at 177 against 175; E. I. du 
Pont de Nemours at 121 against 1173g; National 
Cash Register at 221% against 20; International 
Nickel at 493£ against 4914; National Dairy Prod- 
ucts at 1534 against 1534; National Biscuit at 255g 
against 243g; Texas Gulf Sulphur at 34 against 
3334; Continental Can at 47 against 46; Eastman 
Kodak at 17314 against 169°, ; Standard Brands at 
814 against 814; Westinghouse Elec. & Mfg. at 10014 
against 9734; Lorillard at 18% against 17%; 
Canada Dry at 191% against 1914; Schenley Dis- 
tillers at 1914 against 187%, and National Distillers 
at 225% against 23. 

The steel stocks closed for the most part higher. 
United States Steel closed yesterday at 58 against 
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5714 on Friday of last week; Inland Steel at 7014 
against 75; Bethlehem Steel at 58% against 581,, 
and Youngstown Sheet & Tube at 3814 against 3714. 

Auburn Auto closed yesterday at 434 against 452 
on Friday of last week; General Motors at 391% 
against 3834; Chrysler at 6614 against 6514, and 
Hupp Motors at 1 against 1. In the rubber group, 
Goodyear Tire & Rubber closed yesterday at 2414 
against 2332 on Friday of last week; United States 
Rubber at 38%4 against 36%, and B. F. Goodrich at 
1814 against 1714. The railroad shares were irreg- 
warly changed for the week. Pennsylvania RR. 
closed yesterday at 205, against 21 on Friday of last 
week ; Atchison Topeka & Santa Fe at 361% against 
3734; New York Central at 18 against 1814; Union 

acific at 8114 against 78; Southern Pacific at 161, 
against 1614; Southern Railway at 121% against 
1214, and Northern Pacific at 11144 against 111,. 
Among the oil stocks, Standard Oil of N. J. closed 
yesterday at 55 against 55 on Friday of last week ; 
Shell Union Oil at 1652 against 1634, and Atlantic 
Refining at 25 against 25%. In the copper group, 
Anaconda Copper closed yesterday at 34 against 
3334 on Friday of last week; American Smelting & 
Refining at 48%, against 48%, and Phelps Dodge 
at 3214 against 301%. 

Trade and industrial reports were mildly encour- 
aging, largely because the small gains are contra- 
seasonal. Steel operations for the week ending 
today were estimated by the American Iron and 
Steel Institute at 32.3% of capacity against 224% 
in the previous week, which witnessed numerous 
shut-downs for the Independence Day celebrations. 
A month ago the steel production rate was 27.1%, 
and a year ago it was 82.7%. Production of electric 
power for the week to July 9 totaled 1,881,298,000 
kilowatt hours, the Edison Electric Institute re- 
ports. Owing to the holiday on July 4, this repre- 
sented a decline from the figure of 2,014,702,000 of 
the preceding week, while the similar week of last 
year witnessed production of 2,096,266,000 kilowatt 
hours. Car loadings of revenue freight for the week 
to July 9 are reported at 501,013 cars by the Asso- 
ciation of American Railroads, the figure reflecting 
a decline of 87,851 cars from the previous week and 
of 177,945 cars from the corresponding week of 1937. 

As indicating the course of the commodity mar- 
kets, the July option for wheat in Chicago closed 
yesterday at 70%¢c. as against 715¢c. the close on 
Friday of last week. July corn at Chicago closed 
yesterday at 5914c. as against 58c. the close on Fri- 
day of last week. July oats at Chicago closed yester- 
day at 2714c. as against 267c. the close on Friday 
of last week. 

The spot price for cotton here in Newk York 
closed yesterday at 8.69c. as against 9.17c. the close 
on Friday of last week. The spot price for rubber 
yesterday was 14.96c. as against 15.10c. the close 
on Friday of last week. Domestic copper closed 
yesterday at 934c., the close on Friday of last week. 

In London thé price of bar silver yesterday was 
193g pence per ounce as against 1914 pence per 
ounce on Friday of last week, and spot silver in 
New York closed yesterday at 4234¢., the close on 
Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.93 1/16 
as against $4.9414 the close on Friday of last week, 
and cable transfers on Paris closed yesterday at 
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2.76 11/16¢. against 2.76 15/16c. the close on Friday 
of last week. 
European Stock Markets 
ECLINING prices were the rule this week on 
stock exchanges in the leading European 


financial centers, owing in good part to the uncer- 


tainty here in New York. The lack of encouraging 
reports from America prompted liquidation in Lon- 
don and Paris, while levels in the well-insulated Ber- 
lin market likewise receded. Also contributing to 
the uncertainty were persistent rumors that fresh 
currency devaluations impend, in connection with 
the proposed Anglo-American trade agreement. 
These reports were denied stoutly in London and 
Washington, and the denials were followed by mod- 
est increases of investment activity, but unsettle- 
ment again developed as traders on both sides of the 
Atlantic reasoned that Government statements have 
little weight in these days of needless currency tam- 
pering. In all European markets eyes were fixed 
on the United States, in the endeavor to determine 
whether the stock market advance of June would be 
succeeded by trade improvement. The question is a 
vital one for all the world, as the belief prevails gen- 
erally that trends in America will be indicative, just 
as they were last autumn, when the business reces- 
sion here touched off another world depression. 
Pending the determination of this question, Euro- 
pean trade and industrial reports are none too opti- 
mistic. British trade, internal and foreign, con- 
tinues to recede. French difficulties are no nearer 
solution, while the autarchic economies of Germany, 
Italy and Russia remain beset by hampering con- 
trols of all kinds. European diplomatic troubles 
affected trends only to a slight degree. 

Little business was done on the London stock 
market in the initial session of the week, as the 
tendency was to await fresh indications of New 
York movements. British funds and other gilt- 
edged issues drifted slowly lower, while only a few 
armaments stocks resisted the downward trend in 
the industrial group. Gold-mining issues were soft, 
and other commodity stocks attracted little interest. 
Anglo-American favorites advanced in the late trad- 
ing. Another’session of declining levels was re- 
ported Tuesday, in London, with business quiet. 
Gilt-edged issues again declined, and almost all 
British industrial stocks lost ground. Commodity 
shares were irregular, while international securities 
drifted lower. The British Government denied on 
Wednesday that the proposed Anglo-American trade 
accord would result in currency devaluation, and 
the statement occasioned improvement in gilt-edged 
stocks in London. British industrial shares joined 
in the upswing, as did the gold mining issues and 
other commodity securities. Cheerful overnight re- 
ports from New York likewise occasioned improve- 
ment in international favorites. The trend on 
Thursday was generally downward, with gilt-edged 
issues affected only moderately. British industrial 
stocks, commodity issues and transatlantic favor- 
ites all moved lower in response to unfavorable re- 
ports from the New York market. British funds 
were well supported yesterday, but small declines 
took place in industrial and international securities. 

Trading on the Paris Bourse was dull, Monday, 
owing to the apathy of other markets and to rumors 
that fresh external borrowing might be done by the 
French Treasury in order to bolster the franc. The 
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opening was weak, and prices continued to drift 
lower throughout the session. Rentes were marked 
fractionally lower, while larger recessions appeared 
in French equities. International issues were 
neglected and mostly unchanged. With the franc 
weak in the foreign exchange market on Tuesday, 
buying of exchange-guaranteed rentes increased in 
that session. Franc-pegged rentes were soft, and 
French equities were irregular. Good demand was 
noted, however, for international securities. Better 
reports from other financial centers and cheering 
statements by Premier Daladier as to government 
support of French industry gave the Paris market 
a good tone on Wednesday. Rentes advanced frac- 
tionally, while larger gains appeared in French 
equities. Gold mining stocks were soft in the inter- 
national group, but other commodity issues were 
firm. The Bourse was closed on Thursday in ob- 
servance of Bastille Day celebrations. In quiet 
trading yesterday rentes were firm, while French 
equities hovered around former levels. 

Small dealings on the Berlin Boerse resulted, last 
Monday, in moderate declines for almost all issues. 
The recessions were attributed to liquidation for the 
account of Jewish holders, who are slowly being 
forced out of the Reich by the fanatic anti-Semitism 
of the Nazi rulers. Declines in equities ranged from 
fractions to three points, but fixed-interest obliga- 
tions were virtually unchanged. Further declines 
were reported in equities on the German market, 
Tuesday. The volume of trading increased slightly, 
but merely as a consequence of greater liquidation, 
which forced levels one to four points lower. Atten- 
tion remained fixed on equities, for fixed-income 
securities again were dull and motionless. After a 
weak opening on Wednesday, prices rallied on the 
Boerse and net changes for the session were small. 
The lower levels attracted buying of mining, steel 
and machinery stocks, and the late upswing offset 
most of the early losses. Another uncertain session 
was reported at Berlin, Thursday, with fresh invest- 
ment interest barely sufficient to offset the offerings 
of Jewish-owned securities. A few issues closed 
with gains, but most stocks merely hovered around 
previous levels. The fixed-income group remained 
dull. The Berlin market remained dull yesterday, 
with changes small. 


Evian Conference 


OTWITHSTANDING preliminary skepticism 

in many quarters as to results of the refugee 
conference at Evian-les-Bains, France, admirable 
steps have now been taken by delegates of the 31 
participating States toward solution of the problem 
occasioned by the exodus of Jewish and other refu- 
gees from Germany. The conference developed from 
suggestions made by President Roosevelt. As the 
delegates gathered on July 6, it appeared for a time 
that the indifference of the British and French 
spokesmen might cause an early and fruitless sus- 
pension. Neither of the great European democra- 
cies was prepared to make room for the unfortunates 
cast out of the Reich, it appeared, and the matter 
of defraying costs seemed equally difficult of solu- 
tion. The question of defraying costs has not yet 
been settled, and is to be considered at further ses- 
sions to be held in London, next month. A group of 
Latin American States supplied the answer, how- 
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ever, for the thorny problem of a homeland for the 
unwanted and persecuted. The Mexican delegate 
made clear the willingness of his Government to 
cooperate in the broadest manner with the confer- 
ence. Readiness to accept agricultural workers, 
and in some instances technicians, was expressed by 
Colombia, Ecuador, Peru, Chile, Uruguay and Vene- 
zuela. The work of the conference is to be con- 
ducted in all instances, of course, with due regard 
for existing immigration regulations of the par- 
ticipants. 

Under the leadership of Myron C. Taylor, perma- 
nent President of the Evian conference, a resolution 
was prepared for continuing the effort to replace 
the existing “forced and chaotic migration of people 
in large numbers” by a “long-range program by 
which assistance to involuntary emigrants—actual 
and potential—shall be coordinated in the frame- 
work of the existing immigration laws and practices 
of the Governments.” A permanent director is to 
be appointed, and already there are rumors that 
some prominent American, such as former Secretary 
of State Henry L. Stimson, may be chosen for the 
difficult task. At the insistence of the British dele- 
gation, the draft resolution included a clause urging 
Germany to cooperate at least to the extent of per- 
mitting the refugees to take with them their posses- 
sions. It is proposed also that the new body will 
work hand in glove with such existing agencies as 
the League of Nations organization for aiding refu- 
gees. Despite urgings from various quarters that 
the Reich be condemned for occasioning the problem, 
the Evian gathering refrained from explicit denun- 
ciations. The hope prevailed in the French resort 
that the permanent organization will be able to 
work closely with German authorities and thus 
attain its ends the more readily. 


German Trade Practices 

| abyteinnde by German authorities to force inter- 
national trade into the barter channel, which 

they happen to find convenient, have caused a dis- 
tinct rift between the Reich and Brazil, which pos- 
sibly will lead to a temporary suspension of trade 
relations. The question is of general importance, 
for it appears to be linked with measures taken in 
Brazil against German political and cultural expan- 
sion there. In a Berlin report of Tuesday to the 
New York “Times,” moreover, it is suggested that 
the Reich has developed something like a persecu- 
tion complex on trade matters. Great Britain and 
France are charged openly in Berlin with inter- 
fering with German trade relations in southeastern 
Europe, and the United States is credited similarly 
with the employment of “dollar diplomacy,” in- 
tended to rob the Reich of Latin American trade. It 
is quite possible that the German accusations reflect 
little more than a bad conscience, for the Reich- 
Brazil incident indicates that political rather than 
trade considerations have determined the latest re- 
actions in Berlin. An official statement on Tues- 
day declared that Brazilian purchases of German 
clearing marks were halted last month. “This 
makes it impossible,” the statement added, “for Ger- 
many at present to purchase coffee, tobacco, lumber, 
rubber, oranges, bananas, &c., in the Brazilian mar- 
ket. Germany is forced, consequently, to purchase 
these products, in so far as she does not wish to do 
without them entirely, from other countries where 
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substantial additional purchases of goods already 
have been made.” 


European Diplomacy 

Fag smcrpeen no apparent progress was made this 

week toward a general settlement of European 
political difficulties, it can at least be said that 
there was no further deterioration of international 
relations. The problem of bringing the Anglo- 
Italian treaty into force remained in the forefront. 
Both Prime Minister Neville Chamberlain and Pre- 
mier Benito Mussolini are understood to be anxious 
to implement the pact, which is to come into force 
only after certain withdrawals of Italian “volun- 
teers” from Spain. Italian intervention with the 
Spanish insurgent leader, General Franco, seems 
promising in this respect, as the bombing of British 
ships in loyalist ports has not been resumed. It 
was reported in Paris last Saturday that the border 
control between France and Spain had been tight- 
ened, so that the loyalists are receiving fewer war 
supplies via this route. This French move can only 
be regarded as a concession to the fascist allies of 
General Franco. In London the belief spread that 
Mr. Chamberlain might hasten the implementation 
of the treaty with Italy, after Parliament adjourns, 
through some special arrangement. This would 
open the way, of course, to a pact between France 
and Italy, and to fresh negotiations for an Anglo- 
German understanding. 

There is, indeed, a possibility that diplomatic con- 
versations are proceeding apace on the general 
European settlement which Mr. Chamberlain de- 
sires. Czechoslovakian Government leaders con- 
ferred with spokesmen for the minorities in that 
country, and it is significant that Konrad Henlein, 
head of the Sudeten German group, journeyed to 
Munich for a long talk with Chancellor Adolf Hit- 
ler. The French Premier, Edouard Deladier, de- 
clared in Paris, Tuesday, that France would back 
up the Czechs if they were attacked, but he hastened 
to add that a peaceful and durable solution of the 
Czech problem is in sight, “thanks to intelligent 
cooperation from Great Britain, Germany and 
Czechoslovakia herself.” Interesting, also, was the 
appearance in London, Wednesday, of Albert Foer- 
ster, virtual dictator of the Free City of Danzig, 
on an “important mission.” While the conversa- 
tions were going on, however, all the European 
countries continued to pile up armaments with fev- 
erish haste. The British program now is reported 
in full swing, with the cost running to $5,000,000 
a day. . 


Spanish War 


PU RARET troops in Spain continued this week 
their fierce attacks north of Valencia, and the 
loyalist battalions opposed the movements with 
equal valor, but with lesser supplies of modern war 
materials. The Spanish civil war now has been in 
progress only a few days less than two years, and 
there is no sign on either side of exhaustion or a 
willingness to give up the struggle. In their deter- 
mined drive toward Valencia the insurgent forces 
of General Francisco Franco made small but sig- 
nificant gains, day after day. Infantry and artil- 
lery attacks were augmented continually by aerial 
maneuvers, and at times the insurgent fleet joined 
in with flank shelling of the loyalists near the Medi- 
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terranean coast. The plodding advance of the at- 
tackers carried them within 25 miles of the great 
port of Valencia, which is the key to defense of the 
southern portion of the divided loyalist area. The 
British proposal for limiting or ending interven- 
tion by other countries was made known in detail 
in London, Monday, but the terms already had been 
disclosed unofficially. Evacuation of foreign “vol- 
unteers” is to take place in three to five months, and 
belligerent rights are to be granted when the fac- 
tion with the fewest foreign participants has de- 
mobilized 10,000 men. Some idea of the actual ex- 
tent of foreign intervention was afforded by Rome 
statements, Tuesday, that the Italian air fleet with - 
the insurgent forces had shot down 577 airplanes, 
two dirigibles and an observation balloon. Losses 
of Italian airplanes were not disclosed, but the 
losses of personnel were placed at 120 killed, 21 cap- 
tured by the loyalists and nine missing. It is 


highly significant that the insurgent bombing of 
British ships was not resumed. 


China and Japan 


EVELOPMENTS in the undeclared war which 
Japan forced upon China consisted princi- 
pally of airplane bombings, this week. Floods from 
the broken Yellow River dikes crept slowly over the 
vast area south of the stream, and began to find a 
new outlet via the Grand Canal and the Yangtze, 
which strengthens the belief that the course of the 
river will be altered. The Japanese army remained 
impotent behind the barrier. In this situation the 
invaders redoubled their efforts to move up the 
Yangtze, but intense heat hampered the movements 
of land forces and activities were confined to the 
river fleet and to airplanes. Japanese ships made 
little progress up the great river, and airplanes thus 
were used freely in attacking the area around Kiu- 
kiang, and the thickly populated center of Hankow. 
The United States gunboat Monocacy and the Brit- 
ish gunboat Cockchafer were moved a short distance 
up the Yangtze from Kiukiang, Monday, as the 
bombs fell. In the Hankow district the falling 
shells killed hundreds of civilians, and even the hos- 
pital area was not spared by the Japanese. The 
Chinese air fleet engaged in intermittent bombing 
of Japanese warships in the river. As the endur- 
ance test continued, fresh evidence was afforded that 
the Japanese are finding the costs of the war ever 
more difficult to carry. An announcement was 
made Thursday, at Tokio, that plans had been 
abandoned for holding the Olympic games in Japan 
in 1940, and it is an obvious inference that the 
cost of financing the games occasioned the state- 
ment. Heavy gold exports again are taking place 
from Tokio, to pay for indispensable external pur- 
chases. 


Chaco Dispute 


Aree long and arduous negotiations, another 
advance toward permanent peace in the Chaco 
area of South America was achieved last Saturday 
by delegates from six nations, who have engaged in 
arbitration at Buenos Aires of the century-old bor- 
der dispute between Bolivia and Paraguay. The 
disastrous war between these countries ended three 
years ago, and the “peace conference” has endeav- 
ored assiduously to find a basis for definitive ad- 
justment of the differences. Progress was diffi- 
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cult, however, and for a time last month it seemed 
likely that the meeting would break up entirely, to 
be followed by resumption of the fighting. Para- 
guay conquered most of the territory in dispute and 
desired to retain all the area, while Bolivia insisted 
upon a fairer division. Internal political problems 
of both disputants entered into the matter, for it 
was evident that unpopular concessions might occa- 
sion political upsets and result, via that route, in 
fresh warfare. 
American affairs felt pessimistic, negotiations were 
continued in the Argentine capital by the delegates 
from Argentina, Brazil, Chile, Peru, Uruguay and 
the United States. 

The plan announced last Saturday in Buenos 
Aires calls for fresh arbitration of the border con- 
flict, by the Presidents of the six mediating coun- 
tries. The danger of immediate resumption of the 
fighting thus is dispelled, but a real settlement still 
seems distant. According to available reports, the 
document initialed at Buenos Aires limits to some 
degree the questions at issue. Sovereignty over a 
strip of territory only about 20 miles wide, close to 
the foothills of the Andes, remains to be deter- 
mined. The problem of a Bolivian port on the upper 
Paraguay River is at least equally thorny, although 
it is held possible that a Paraguayan concession of 
a free port may provide Bolivia with its desired 
access to the Atlantic. In any event, however, time 
has been gained for the further cooling of national 
emotions, and if due care and judgment are exer- 
cised, it is quite possible that the entire problem can 
be settled eventually without resort to the dread 
expedient of further armed clashes. In behalf of 
President Roosevelt, the State Department an- 
nounced on Tuesday the acceptance of the appoint- 
ment as arbitrator in the dispute, and heads of the 
other neutral countries were equally swift in their 
responses. These appointments are honorary, of 
course, and it is generaily understood that the dele- 
gates who have been active at Buenos Aires for the 
last three years actually will arbitrate the remain- 
ing questions. Spruille Braden, our Minister-desig- 
nate to Colombia, has represented this country in 
the Buenos Aires conferences, and it was indicated 
by the State Department that he will continue his 
endeavors as representative of President Rooseve.t. 


Mexican Expropriation 

OUR months have elapsed since the Mexican 
Government expropriated on flimsy pretexts 

oil properties of British and American companies 
valued at approximately $450,000,000. The need 
for a satisfactory adjustment of the problem thus 
occasioned is obvious, but there are still no indica- 
tions that either the diplomatic or commercial! 
phases of the matter will be settled at an early date. 
Anglo-Mexican diplomatic relations were severed 
rather petulantly by Mexico City, because London 
had the temerity to demand return of the properties 
in the absence of “effective payment.” The position 
of the United States Government remains undis- 
closed, beyond a brief suggestion by President 
Roosevelt some weeks ago that the Good Neighbor 
policy requires reciprocation. It was reported at 


Washington on May 26 that a formal, written pro- 
posal for compensation of the owners had been sub- 
mitted by the Mexican Government through diplo- 
matic channels. 


The nature of this proposal re- 
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mains undisclosed, although it is of obvious interest 
to many thousands of stockholders of the companies 
concerned, and of general concern to all citizens. 
A statement was issued last Monday by W. S. 
TFarish, President of Standard Oil Co. of New Jer- 
say, which is more revealing than any official com- 
ment. Mr. Farish denied rumors that Mexico has 
offered payment for the oil properties, and he added 
that only some informal suggestions were at hand 
for “compensation over a period of 10 years by sell- 
ing the companies’ oil from their own expropriated 
wells below the market price, provided the com- 
panies marketed this oil for Mexico, the companies 
reimbursing themselves from the discount.” 

It was pointed out by Mr. Farish that acceptance 
of any such proposal would make the owners of the 
oil properties contributors to their own spoliation. 
The arrangement, moreover, would depend on Mexi- 
can willingness and ability to carry out the promise 
over a long period, and 25 years of default on Mexi- 
can external obligations suggest that the prospect 
is not favorable. In behalf of the companies, Mr. 
Farish expressed a willingness to work out new con- 
tracts with Mexico, but the simple confiscation of 
last March was held intolerable, and it was declared 
that the State Department thus far has taken a 
similar position. The confiscation was described 
by Mr. Farish as in the interest neither of Mexico 
nor the United States. “If this can be done,” the 
statement added, “no foreign private property has 
the protection of international law.” Mexican labor 
was said to be infinitely worse off than before the 
expropriation, while Mexican economic and social 
conditions have deteriorated badly. These charges 
by the Standard Oil official are amply borne out 
by Mexico City reports of desperate efforts to pre- 
vent the peso from falling. Some sales of Mexican 
oil to other countries are rumored, but they are 
small and not of a nature to influence a real settle- 
ment of the question. The adverse effect on the 
Mexican economy has been so great that a 12% tax 
on exports, and limitation of imports, are said to 
be under consideration. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 
the discount rates of any of the foreign central 
































banks. Present rates at the leading centers are 
shown in the table which follows: 
Rate tn Pre- Rate tn Pre- 
Country Effect Date etous Country Effect Date otous 
July 15| Established | Rate July 15| Established Rate 

Argentina__| 3% |Mar. 11936) ~-- Hungary...| 4 Aug. 241935) 4% 
Batavia ...| 4 Juy 11935) 4% ||India_..--- 3 Nov. 29 1935) 3% 
Belgium...| 3 May 301938} 4 Ireland. .- 3 June 30 1932} 3% 
Bulgaria_.-| 6 Aug. 151935) 7 es 4% |May 18 1936) 5 
Canada....| 2% |Mar.111935) --. Japan...-- 3.29 |Apr. 61936) 3.65 
Cisecns 4 Jan. 241935] 4% ||Java_.....| 3 Jan. 141937} 4 | 
Colombia..| 4 July 18 1933) 5 Jugoslavia .| 5 Feb. 11935) 6% 
Czechoslo- Lithuania_.| 5% |July 11936) 6 

vakia ...| 3 Jan. 11936) 3% ||Morocco...| 6% |May 281935) 4% 
Danzig - - -- 4 Jan. 21937) 5 Norway ...| 3% |Jan. 51938) 4 
Denmark..| 4 Oct. 19 1936) 3% |/Poland_..-.| 4% |Dec. 171937) 5 
England_..| 2 June 301932} 2% ||/Portugal...| 4 Aug. 111937] 4% 
Estonia....| 5 Sept.25 1934) 5% ||Rumania..| 4% |Dec. 71934] 6 
Finland _..| 4 Dec. 41934) 4% ||SouthAfrica} 3% |May 151933) 4 
France ....| 2% |May 121938} 3 Spain ..... 5 July 101935) 5% 
Germany .-| 4 Sept.30 1932} 5 Sweden_._._.| 2% |Dec. 1 1933] 3 
Greece ...-| 6 Jan. 41937) 7 Switzerland| 1% |Nov.25 1936; 2 
Holland _..! 2 Dec. 21934 2% ° 











Foreign Money Rates 


N LONDON open market discount rates for short 

bills on Friday were 9-16% as against 9-16% on 
Friday of last week, and 9-16@54% for three-months 
bills, as against 9-16@54% on Friday of last week. 
Money on call at London on Friday was 4%. At 
Paris the open market rate remains at 214% and in 
Switzerland at 1%. 
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Bank of England Statement 

HE Bank’s statement for the week ended July 13 

showed a contraction of £126,000 in notecircula- 
tion, which brought the total down to £488,104,000, 
compared with £493 405,804 a year ago. As the loss 
in circulation was attended by a slight. decrease in 
bullion holdings,. reserves rose £118,000. Public 
deposits increased £673,000 and other deposits de- 
clined £3,157,515. Of the latter amount, £2,658,250 
was an addition to bankers accounts, and £499,265 
to other accounts. The reserve ratio rose to 24.2% 
from 23.8% a week ago; last year it was 22.7%. 
Loans on Government securities fell off £2,325,000 
and those on other securities of £240,925. The latter 
consists of discounts and advances which decreased 
£397 .000 and securities which increased £156,075. 
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The discount rate remains at 2%. 


Below we show a 
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teserves in foreign currency, silver and other coin 
and investments recorded increases of 162,000 marks, 
8,395,000 marks and 396,000 marks respectively. 
The Bank’s gold holdings showed no change, the 
total remaining at. 70,773,000 marks, compared with 
68,986,000 marks last year and 71,935,000 marks 
the previous year. A decrease appeared in bills of 
exchange and checks of 336,063,000 marks, in ad- 
vances of 28,332,000 marks in other assets of 37,- 


- 748,000 marks, in other daily maturing obligations 


of 149,281,000 marks and in other liabilities of 482,000 
marks. The reserve ratio is now at 1.23%, compared 
with 1.55% a year ago and 1.82% two years ago. 
Below we furnish a comparison of the different items 
for three years: 

REICHSBANK’S COMPARATIVE STATEMENT 





Changes 


comparison of the different items for several years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT 





July 17 
1935 


July 18, 
1934 


July 14, 
1937 


July 15, 
1936 


July 13, 
1938 





£ £ £ £ £ 
|488,104,000]493,405,804| 443,258, 762/399,567,687/383,888,618 
13,218,000] 23,120,702} 20,391,831 7,883,273) 20,644,473 
148 ,494,810|126,301,725)|131,321,103|142,427,136| 132,690,912 
113,004,968| 89,172,522) 90,637,413/103,582,360| 96,881,478 
35,489,842| 37,129,203) 40,683,690) 38,844,776) 35,809,434 
109,566, 164|103,960,695| 96,813,310) 91,886,044) 83,187,071 
30,871,741| 29,561,479) 24,271,534) 22,826,386) 19,947,007 
10,313,508| 8,818,835) 5,864,044) 9,276,901} 7,462,713 
20,558,233] 20,742,644) 18,407,490) 13,549,485) 12,484,294 
Reserve notes & coin) 39,289,000} 33,948,622) 48,695,527| 53,671,647) 68,289,949 
Coin and bullion -. - .|327,393,960|327 354,426) 231,954,289] 193,239,334| 192,178,567 


Proportion of reserve 
22.7% 32.00% 35.70% 44.53%, 
2% 2% 2% 2% 


Circulation 

Public deposits 

Other deposits 
Bankers’ accounts- 
Other accounts - - - 

Govt. securities 

Other securities 
Disct. & advances _ 


24.2% 
2% 


to liabilities 
Bank rate 




















Bank of France Statement 
HE statement for the week ended July 7 showed 
a decrease in note circulation of 583,000,000 
francs, which brought the total down to 101,504,- 
388,730 francs. Circulation a year ago aggregated 


88 643 ,276 ,925 francs and the year before 86,090,395,- 


580 franes. French commercial bills discounted rose 
259,000,000 francs, while the items of credit balances 
abroad, bills bought abroad, advances against secur- 
ities and creditor current accounts registered de- 
creases, namely, 1,000,000 francs, 16,000,000 francs, 
50,000,000 francs and 339,000,000 franes respectively. 
‘A slight increase was shown in the Bank’s gold hold- 
ings, the total of which is now 55,808,328 ,519 francs, 
compared with 48,859,359 ,303 francs last year and 
54,606,761,205 frances the previous year. The re- 
serve ratio rose to 47.63%; a year ago it was 48.23% 
and two years ago it was 58.32%. Below we furnish 
the various items with comparisons for previous 


years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 





Changes 


for Week July 7, 1938 | July 8, 1937 | July 10, 1936 





Francs Francs Francs Francs 
+179,902/ 55,808 ,328,519|48,859,359,303/54,606,761,205 
—1,000,000 25,833,288 13,956,810 43,285,765 


+ 259,000,000) 6,051,470,442/10,037,516,569) 6,406,231,078 
—16,000,000 761,842,011 884,563,922) 1,271,229,276 
—50,000,000) 3,564,141,747| 4,189,707,322| 3,473,072,574 

— 583,000 ,000}101,504 388 ,730|88,643,276,925/86,090,395,580 

—339,000,000) 15,675,876 ,604| 12,659,062,605| 7,550,054,800 


10,133,974,773|23,913,748,518| 4,439,024,965 
Propor’n of gold on 


hand to sight liab. +0.38% 47.63% 48.23% 58.32%, 


a Includes bilis purchased in France. b Includes bills discounted abroad. c Au- 
thorized by convention of June 18, 1936, laws of June 23, 1936, convention of 
June 30, 1937, and decree of June 29, 1938. The last increased the June 30, 1937, 
allowance of 20,000,000,000 francs to 30,000,000,000 francs, of which 18,050.000,000 
francs have been taken. 

Since the statement of June 29, 1937, gold valuation has been at rate of 43 mg. 
gold, 0.9 fine, per franc; previous to that time and subsequent to Sept. 26, 1936, 
gold valuation was 49 mg. per franc; prior to Sept. 26, 1936, there were 65.5 mg. 
of gold to the franc. 


Bank of Germany Statement 
HE statement for the first quarter of July showed 
a loss in note circulation of 244,100,000 marks, 
which brought the total down to 6,195,800,000 marks. 
Circulation a year ago aggregated 4,793,340,000 
marks and the year before 4,212,979,000 marks. 


Gold holdings 
Credit bals. abroad_ 
a French commercial 
bills discounted - - 
. b Bills bought abr’d 
Adv. against securs_ 
Note circulation - - -- 
Credit current accts. 
c Temp. advs. with- 


out int. to State__| No change 

















jor Week 


July 7, 1938 


July 8, 1937 


July 7, 1936 








Assets— 
Gold and bullion 
Of which depos. abr'd 
Reserve in foreign curr_ 
Bills of exch. and checks 
Silver and other coin_ -- 
Be aecccccee as 
Investment 
Other assets 
Liabilities— 
Notes in circulation - - -- 
Other daily matur. oblig 
Other liabilities... -- 
Propor. of gold & for'n 
curr. to note circul’n_ 





Reichsmarks 
No change 
No change 

+ 162,000 


—336 ,063 ,000| 5,838,784,000 


+ 8,395,000 
— 28,332,000 
+396 ,000 


— 37,748,000] 1,123,588,000 
— 244,000 ,000)/6,195,800,000 


—149,281,000 
—482,000 


+0.05% 





Retchsmarks 
70,773 .000 
20,333,000 

5,825,000 


169,126,000 


43 ,006 ,000 
847,031,000 


970,001,000 
267,136,000 


1.23% 





4,958,412,000 


4,793 340,000 


Retchsmarks 
68,988 ,000 
19,359,000 

5,682,000 


175,326,000 

37,591,000 
403,436,000 
706,425,000 


697,663,000 
221,880,000 


1.55% 





Reichsmarks 


547,662,000 


4,212,979,000 


763,568,000 
194,283,000 


1.82% 





New York Money Market 

HE New York money market remained in its 
dull state this week, save for a few issues of 
governmental notes that were absorbed readily by 
banks. The Treasury sold on Monday a further 
issue of $100,000,000 discount bills due in three 
months, and awards were made at 0.038% average, 
computed on an annual bank discount basis. In 
behalf of the Reconstruction Finance Corporation, 
the Treasury also sold $200,000,000 notes of that 
Federal agency, due in three years and carrying 
7a% interest. The State of New York sold on 
Wednesday $100,000,000 14% notes due in seven 
months. Bankers’ bill and commercial paper deal- 
ings were at a minimum, with rates unchanged. 
Call loans on the New York Stock Exchange held 
to 1% for all transactions, while time loans re- 
mained at 14,% for maturities to 90 days, and 144% 

for four to six months’ datings. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 


ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet, no transactions having been reported 
this week. Rates continued nominal at 114% up to 
90 days and 144% for four to six months maturities. 
The market for prime commercial paper has been 
very quiet due largely to a scarcity of prime paper. 
Rates are quoted at 34% @1% for all maturities. 


Bankers’ Acceptances 


HERE has been little change in the market for 

prime bankers’ acceptances. The supply of 
prime bills has been very light and the demand has 
been poor. There has been no change in rates. 
Dealers’ rates as reported by the Federal Reserve 
Bank of New York for bills up to and including 90 
days are 14% bid and 7-16% asked; for bills running 
for four months, 9-16% bid and 144% asked for five 
and six months, 54% bid and 9-16% asked. The bill- 
buying rate of the New York Reserve Bank is 449% 
for bills running from 1 to 90 days. The Federal 
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Reserve Bank’s holdings of acceptances increased 
from $537 ,000 to $540,000. 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 














| Rate tn 
Federal Reserve Bank Effect on Date Prevwus 

} July 15 Established Rate 
a ee ae | 1% Sept. 2, 1937 2 
ee 1 Aug. 27, 1937 1% 
Pn cactcedetss sues 1% Sept 4. 1937 2 
ES ETE 1% May 11, 1935 2 
Eee ae 1% Aug. 27, 1937 2 
 ahleehipii panes } 1% Aug. 21, 1937 2 
CE dh i ccmdwecbeddbie 1% Aug 21, 1937 2 
Pn boncdewenamm ed 1% Sept. 2, 1937 2 
Minneapolis.........------ 1% Aug. 24, 1937 2 
PE oenecsqstameoas 1% Sept. 3, 1937 2 
Se oa 1% Aug. 31, 1937 2 
— 4 aaa: 1% Sept. 3, 1937 2 








Course of Sterling Exchange 


TERLING exchange continues to move down in 
terms of the dollar but in all important respects 
the course of the foreign exchanges is unchanged from 
the trend of the past three weeks, although currently 
the influences resemble those of the first part of June 
when gold and dollars were in strong demand. The 
range for sterling this week has been between 
$4.92 9-16 and $4.94, compared with a range of 
between $4.9324¢ and $4.95 11-16 last week. The 
range for cable transfers has been between $4.92°%% 
and 4.94 1-16 compared with a range of between 
$4.931%4 and $4.95%4 a week ago. 

The activity in the foreign exchange market is 
largely confined to London and the Continental 
centers. Trading in New York is on a much more 
limited scale. The outstanding feature of the current 
market is the heavy demand for dollars and gold in 
London. The gold hoarding demand was emphasized 
every day this week by the advancing prices of the 
metal in London and by noticeable premiums after 
the fixing price as well as by reported important 
sales of gold in the late trading each day. 

While as customary, the gold on offer was reported 
as taken ‘for unknown destination,” it was 
thoroughly understood that the bulk went to indi- 
vidual hoarders for deposit in London vaults. 

On several occasions this week the British ex- 
change equalization fund was obliged to intervene 
actively in order to prevent too sharp a decline in 
sterling. The British fund was a large supplier of 
dollars. The ruling prices for dollars in London 
since July 7 represented the highest value in more 
than a year in terms of sterling. When the London 
gold price went to 141s. 214d. on Tuesday, a new 
high for the year and a new high since mid-April, 
1937 was reached. 

International balances were reported as going into 
American securities. The further fact that the United 
States export balance is ruling around $100,000,000 a 
month was also a factor depressing the pound, 
although commercial transactions play only a minor 
part in the present foreign exchange market. 

Tne movement into gold and dollars is influenced 
largely by political uncertainties in Europe and by 
the present racial difficulties encountered by Britain 
in Jerusalem. 

Were it not for the depth of the depression on this 
side, the movement into dollars would be still more 


conspicuous. President Roosevelt’s disclosure on 
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Wednesday that «the deficit for 1939 will reach 
$4,000,000,000 and that the Government is spending 
for relief and other measures at the rate of $24,- 
890,000 a day had the effect of giving a slightly 
firmer tone to sterling and of arresting to some extent 
the flow of foreign funds into dollars. 

A large part of the activity in dollars and gold abroad 
in the past few days was caused by a widespread 
belief that the impending trade agreement between 
Great Britain and the United States contemplated 
or would include a new monetary agreement whereby 
the pound would be devalued to its former dollar 
parity of $4.8665. It was denied in high quarters in 
both London and Washington that there would be 
any change in monetary arrangements. 

In its sharp upward movement the London gold 
price merely followed the dollar, to which it remains 
closely aligned. Any rise in sterling is followed by a 
decline in the gold price. 

It is the accepted view that the British-American 
trade agreement will be announced within the next 
few weeks. Competent observers believe that in the 
event that the treaty is concluded and signed, a 
joint statement will be made by the United States 
and Great Britain announcing continuation of the 
tripartite accord and a consequent ban on de- 
valuation. 

A report drawn up by the League of Nations 
Secretariat of financial experts for discussion by the 
League’s financial committee points out that con- 
cerning Great Britain the business situation is not 
nearly so serious as in the United States. It points 
out that ‘‘despite great expenses of rearmament there 
is a decline in industrial activity and commercial 
activity generally’’ with unemployment on _ the 
increase. 

Despite the unfavorable conditions in France, 
Great Britain, and the United States, this report 
asserts that the economic difficulties confronting the 
world today “appear in many respects easier to 
surmont than in 1929.’’ The reasons assigned in the 
report for this belief include the following: (1) There 
is no serious inflation and the credit, monetary, and 
banking situation in most countries is better than in 
1929; (2) Central banks equalization funds are in a 
position to meet all international transfers; (3) World 
stocks of raw materials in the hands of producers are 
less than in 1929. 

The London money market continues easy. Two,- 
three-, and four-months bills are 9-16% and six- 
months bills are 54%, unchanged from last week. 
Gold on offer in London at price fixing time each 
day was as follows: On Saturday £276,000, on 
Monday £872,000, on Tuesday £1,220,000, on 
Wednesday £1,302,000, on Thursday £949,000, and 
on Friday £500,000. 

At the Port of New York the gold movement for 
the week ended July 13, as reported by the Federal 
Reserve Bank of New York, was as follows: 

GOLD MOVEMENT AT NEW YORK, JULY 7-JULY 13, INCLUSIVE 


Er ports 


Imports | 
None 


$492,000 from India 
Net Change in Gold Earmarked for Foreign Account 
No change 
Note—We have been notified that approximately $7,489,000 of gold 
was received at San Francisco, of which $5,159,000 came from Japan and 
$2,330,000 from Australia. 


The above figures are for the week ended on 
Wednesday. On Thursday there were no imports or 
exports of the metal or change in gold held earmarked 
for foreign account. On Friday there were no im- 
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ports or exports of the metal or change in gold held 
earmarked for foreign account. 

Canadian exchange ranged during the week 
between a discount of 25-32% and a discount of 
54%. 

The following tables show the mean London 
check rate on Paris, the open market gold price, and 
the price paid for gold by the United States: 

MEAN LONDON CHECK RATE ON PARIS 


Saturday, July 9.-...---.--- 178.45 | Wednesday, July 13 

Monday, July 11 > | Thursday, July 14 

Tuesday, July 12 Friday, Pe Besa cdweu 178.33 
LONDON OPEN MARKET GOLD PRICE 

Saturday, July 9 141s. 144d. | Wednesday, July 13_- 141s. 244d. 

Monday, July 11 141s. 2d. Thursday, July 14. 141s. 2d. 

Tuesday, July 12 141s. 244d. |! Friday, July 15.. 141s. 2d. 

PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 

RESERVE BANK) 

Saturday, July 9_-...-----.$35.00 ; Wednesday, July 13_---.-..$35.00 

Monday, July 10 35.00 | Thursday, July 14 

Tuesday, July 11_......... 35.00 | Friday, July 15 


Referring to day-to-day rates sterling exchange on 
Saturday last moved lower as the dollar advanced. 
Bankers’ sight was $4.9354@$4.94; cable transfers 
$4.93 11-16@$4.94 1-16. On Monday sterling de- 
clined sharply. The range was $4.92 9-16@$4.931% 
for bankers’ sight and $4.9254@$4.9314 for cable 
transfers. On Tuesday sterling again moved down 
on demand for gold and dollars abroad. Bankers’ 
sight was $4.92 9-16@$4.927%; cable trinsfers were 
$4.9254@$4.92 15-16. On Wednesday the pound 
displayed a slightly firmer tone although dollars were 
still in demand. The range was $4.93@$4.93%¢ for 
bankers’ sight and $4.93 1-16@$4.93 7-16 for cable 
transfers. On Thursday exchange was steady in 
limited trading. Bankers’ sight was $4.92 15-16@ 
$4.9324; cable transfers were $4.93@$4.93 7-16. 
On Friday the unit was relatively steady with an 





easy undertone. The range was $4.92 15-16@$4.933 
for bankers’ sight and $4.93@$4.93 7-16 for cable 


transfers. Closing quotations on Friday were $4.93 
for demand and $4.93 1-16 for cable transfers. Com- 
mercial sight bills finished at $4.9234; 60-day bills at 
$4.92; 90-day bills at $4.91 11-16; documents for 
payment (60 days) at $4.92; and seven-day grain 
bills at $4.9234. Cotton and grain for payment closed 
at $4.9237. 


—¢— 


Continental and Other Foreign Exchange 


HE French france continues to follow sterling 
and as a consequence the price of the frane in 
New York is ruling slightly lower, this week between 
2.75 11-16 cents and 2.77 cents as compared with 
dollar parity of 2.79 cents established by the de jure 
stabilization of May 5. 

Despite the close relation of the france to the trend 
of the pound, future francs are ruling at a discount 
which indicates that foreign exchange operators, 
especially on the other side, are not over-confident as 
to the future course of the unit. In the past few 
days 30-day francs have been ruling at a discount of 
between 114 and 13% points below the basic cable 
rate, while 90-day francs have been at a discount of 
between 314 and 514 points under spot. 

The downward turn in the frane which has been 
evident since Friday of last week, was due toa com- 
bination of circumstances, chief of which was the 
publication of the Bank of France statement for the 
week ended June 30 which was published on July 7, 
disclosing that the note issue had risen 2,896,000,000 
francs during the week to an all-time high of 102,- 
087 ,671,875 francs. 
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Evidence of increased French hoarding of gold has 
been seen in the London market in the past few days, 
especially on Wednesday, when at the time of price 
fixing in London £1,302,000 was on offer and in the 
late trading hoarders paid a substantial premium 
above the 141s. 214d. per ounce set at fixing. It was 
also reported in Amsterdam that French and other 
hoarders were large buyers of gold coins from the 
Bank of The Netherlands. 

On Wednesday Premier Daladier took occasion to 
make a public announcement that tourist traffic this 
summer and improvement in the trade balance must 
have a favorable effect upon the French financial 
situation. He said that the Government is deter- 
mined to maintain the currency and to preserve 
internal social peace. Budgetary unity, he said, had 
been established and further steps are to be takento 
eliminate all superflucous Government expenditure. 

The French national defense fund which was 
recently organized to finance French armament an- 
nounced that an issue of 18-month 314°% bonds will 
be made on July 18. The new issue will be of indefi- 
nite amount and will be offered in small denomina- 
tions in order to attract the general public. Provi- 
sion has been made to allow the bonds to be readily 
discounted at the Bank of France in order to make 
the issue more attractive to the individual investor. 
The Government is confident that the loan will be 
considerably oversubscribed by the nation’s banks 
before the subscription lists are opened. However, 
private observers doubt that the issue will be re- 
ceived with enthusiasm by individual investors. 

The Bank of France has drawn up regulations 
governing its new open market operations and is now 
ready to enter the money market. When and how it 
will operate is still a secret. The bank will not touch 
commercial paper for the present although it has 
power to do so. The bank considers that the private 
banks have sufficiently wide margins to extend 
private credits where necessary. 

Belgian currency is again showing weakness as 
regards both spot and future belgas. The greater 
ease in the spot rate is due in part, to the fact that 
all Continental currencies moved down in terms of 
the dollar reflecting the trend of sterling. However, 
despite official denials rumors were prevalent in the 
Continental countries of probable further devalua- 
tion of the French franc. This had a depressing 
influence on the belga. Thirty-day belgas are ruling 
at 7 to 8 points under the basic cable rate, while 
90-day belgas have shown a range of between 20 
and 25 points under spot during the past week. 

Although there exists some political uncertainty 
in Belgium and the country is feeling the current 
recession in international trade, the banking position 
is essentially sound. The statement of the National 
Bank of Belgium for the week ended July 7 showed 
total gold holdings of 2,877,100,000 beigas, a ratio 
of gold to notes of 68.73°%, and a ratio of gold to 
total sight liabilities of 64.33%. 

The following table shows the relation of the 
leading European currencies to the United States 


dollar: 
New Dollar 
Parity a 
6.63 
16.95 
8.91 


Range 
This Week 

2.754%, to 2.77 
16.91% to 16.94% 
5.264% to 5.26% 
Switzerland (franc)... .-- potions 32.67 22.8314 to 22.8834 
Holland (guilder) 68.06 54.99% to 55.17 

a New dollar parity as before devaluation of the European currencies 
between Sept. 30 and Oct. 3, 1936. 

b Franc cut from gold and allowed to ‘‘float’’ on June 30, 1937. 

c On May 5, 1938, the franc was devalued on a de facto basis of 179 
francs to the pound, or 2.79 cents a franc. 


b c France (franc) 
Belgium (belga) 
Italy (lira) 
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The London*check rate on Paris closed on Friday 
at 178.33 against 178.46 on Friday of last week. In 
New York sight bills on the French center finished at 
2.76 9-16, against 2.767%; cable transfers at 2.76 11-16 
against 2.76 15-16. Antwerp belgas closed at 16.9314 
for bankers’ sight bills and at 16.9314 for cable trans- 
fers, against 16.93 and 16.93. Final quotations for 
Berlin marks were 40.20 for bankers’ sight bills and 
40.20 for cable transfers, in comparison with 40.22 
and 40.22. Italian lire closed at 5.261% for bankers’ 
sight bills and at 5.2614 for cable transfers, against 
5.2614 and 5.26144. Exchange on Czechoslovakia 
finished at 3.46, against 3.4634; on Bucharest at 
0.7414, against 0.7414; on Poland at 18.87, against 
18.87; and on Finland at 2.18%, against 2.18%. 
Greek exchange closed at 0.9054, against 0.905%. 

sadeaipsininy 

XCHANGE on the countries neutral during the 
war has followed closely the fluctuations of 
sterling. The Holland guilder and Swiss franc, how- 
ever, have been showing independent weakness for 
some days in contrast with the independent firm- 
ness which characterized these units for several 
months previous to June. The lower rates for 
guilders and Swiss franes are confined to spot rates 
as both currencies command a slight premium for 
future deliveries. The greater weakness in both 
currencies is attributed largely to the movement of 
funds into American securities. Activity in American 
shares has been reported daily on the Amsterdam 

market for the past two weeks. 

Half-year reports on Netherlands international 
trade show that imports were 701,000,000 guilders, 
against 746,000,000 guilders in the corresponding 
period of 1937. The exports for the period came to 
499 000,000 guilders, against 532,000,000 guilders in 
the first half of 1937. The Bank of The Netherlands 
statement for the week ended July 11 showed gold 
holdings of 1,480,700,000 guilders and a ratio of gold 
to total sight liabilities of 79.6%. 

Bankers’ sight on Amsterdam finished on Friday 
at 55.04 against 55.17% on Friday of last week; 
cable transfers at 55.04, against 55.1714; and com- 
mercial sight bills at 54.99, against 55.12. Swiss 
francs closed at 22.88 for checks and at 22.88 for 
cable transfers, against 22.87 and 22.87. Copenhagen 
checks finished at 22.0014 and cable transfers at 
22.0014, against 22.07 and 22.07. Checks on Sweden 
closed at 25.42 and cable transfers at 25.42, against 
25.4814 and 25.4814; while checks on Norway 
finished at 24.77 and cable transfers at 24.77, against 
24.84 and 24.84. 


seein 
XCHANGE on the South American countries is 
generally held firm close to sterling-dollar 
relationships and is hardly influenced by events and 
rumors arising in Europe. For many months there 
has been every indication of a tightening of exchange 
controls in the South American countries, whereas a 
year ago the line of policy pursued seemed to be to 
relax such controls. The reason for the trend toward 
increased exchange restrictions is found in the in- 
creasing volume of imports, which tends to reduce 
the natural export balance of these producers of 
highly essential raw materials. The latest instance 
of this trend is found in the case of Peru. 
Peruvian overseas trade in the first five months of 
this year totaled 1,151,573 tons valued at 227,- 


‘ 
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522,323 soles, compared with 1,327,712 tons valued 


at 217,742,291 soles in 1937. The increase in the 
value of imports, Lima reports, was due to the 
strong demand for foreign goods. Exports showed a 
decline in both volume and value from the corre- 
sponding period of 1937. 

The fortnightly statement of the Central Bank of 
Argentina for June 30 showed gold at home of 1,224,- 
417,645 pesos, with gold at home (extension of the 
foreign exchange fund) and gold abroad and foreign 
exchange of 115,955,351 pesos. The ratio of gold 
reserves to notes in circulation was 123.45%. The 
ratio of gold to notes and sight liabilities was 87.16%. 

Argentine paper pesos closed on Friday at 32.87 
for bankers’ sight bills, against 32.94 on Friday of 
last week; cable transfers at 32.87, against 32.94. 
The unofficial or free market close was 25.85@ 26.05, 
against 25.85@26.10. Brazilian milreis are quoted at 
5.85 (official), against 5.85. Chilean exchange is 
quoted at 5.19 (official), against 5.19. Peru is 
nominally quoted at 23.65 against 23.65. 

———-¢-——— 


ks ‘HANGE on the Far Eastern countries presents 
no new features of importance from those of 
recent weeks. The swings in the sterling-dollar 
quotations have a bearing on the quotable rates of 
the Far Eastern countries, but the undertone of 
these exchanges is generally easier, if not demora- 
lized, owing to the undeclared war between China 
and Japan and the consequent sharp inroads made on 
the foreign trade not only of China and Japan, but 
also of India and other sections. Japan continues 
to send gold to the United States. Up to July 7 
the total of such shipments amounted to $317 ,500,000 
since the start of the movement in March, 1937. 

Closing quotations for yen checks yesterday were 
28.76, against 28.81 on Friday of last week. Hong- 
kong closed at 30 13-16@30%, against 30.91@31.00; 
Shanghai at 1834@185%, against 1834@18.60; Manila 
at 49.80, against 49.80; Singapore at 575, against 
57.80; Bombay at 36.80, against 36.88; and Calcutta 
at 36.80, against 36.88. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

respective dates of most recent statements, reported 

to us by special cable yesterday (Friday); comparisons 

are shown for the corresponding dates in the previous 
four years: 


























Banks of— 1938 1937 1936 1935 1934 
£ £ £ £ £ 
England_.-| 327,393,960) 327,354,426) 231,954,289) 193,239,334) 192,178,567 
France __.-| 293,728,209) 296,117,329) 436,854,089] 570,810,875| 637,906,834 
Germany b- 2,522,000 2,481,450 2,372,300 3,591,050 2,712,750 
Spain... | ©63,667,000 87,323,000} 88,092,000) 90,777,000) 90,537,000 
ee a25,232,000 25,232,000} 42,575,000) 63,047,000 71,678,000 
Netherlands; 123,435,000} 103,824,000); 50,936,000) 56,737,000 70,572,000 
Nat. Belg - - 81,027,000} 107,305,000) 107,141,000) 101,530,000 75,538,000 
Switzerland 72,588,000 83,598,000; 49,292,000 45,248,000} 61,189,000 
Sweden ---- 29,174,000 25,831,000 24,028,000 19,760,000 15,278,000 
Denmark - - 6,539,000 6,549,000 6,553,000 7,394,000 7,397,000 
Norway -.-..- 7,442,000 6,602,000 7,210,000 6,602,000 6,577,000 
Total week _|1,032,748,169)|1,072,217,205)1,047,007 ,678/1,351,975,593)1,231,564,151 
Prev. week _|1,032,227,351|1,086,657,477!1,037,789,536!1,156,731,941!1,230,580,847 





a Amount 


held Dec. 31, 


1936, latest figures available. 


b Gold holdings of the 


Bank of Germany are exclusive of gold held abroad, the amount of which is now 


reported at £1,016,650. 


c As of April 30, 1938, latest figure available. 


Also first 


report since Aug. 1, 1936. 

The gold of the Bank of France was revalued on July 23, 1937, at 43 milligrams 
of gold 0.9 fine, equal to one franc; this was the second change in the gold’s value 
within less than a year, the previous revaluation took place on Sept. 26, 1936, 
when the gold was given a value of 49 milligrams to the franc as compared with 
66.5 mgs. previously. On the basis of 65.5 mgs., approximately 125 francs equaled 
£1 sterling at par; on basis of 49 mgs., about 165 francs equaled £1 sterling, and at 


43 mgs., there are about 190 francs to £1. 
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Me. Roosevelt as President and Boss 


“T want to say a few words about the coming 
political primaries. As President of the 
United States, I am not asking the voters of the 
country to vote for Democrats next November as 
opposed to Republicans or members of any other 
party. Nor am I, as President, taking part in Demo- 
cratic primaries. As the head of the Democratic 
Party, however, charged with the responsibility of 
carrying out the definitely liberal declaration of 
principles set forth in the 1936 Demecratic plat- 
form, I feel that I have every right to speak in those 
few instances where there may ‘ve a clear issue be- 
tween candidates for a Democratic nomination in- 
volving those principles or involving a clear mis- 
use of my own name.” 

So spoke President Roosevelt, on June 24, in the 
“fireside chat” intended, among other things, to 
prepare the country for the political tour on which 
he set out on July 7. It had for some time been re- 
ported, and it was certainly widely believed, that 
the Democratic Party in Congress was to be purged, 
in the coming Congressional elections, of as many 
as possible of the Senators and Representatives who 
had resisted Mr. Roosevelt’s demands in the 75th 
Congress, and that the full influence of the Admin- 
istration would also be exerted, in the coming State 
primaries, in support of loyal New Dealers whose 
re-election was in doubt. There was no other im- 
portant purpose, in the transcontinental tour that 
was already planned, than to put the President defi- 
nitely and aggressively into the Congressional cam- 
paign, and no other purpose has appeared as the 
tour has progressed. 

Mr. Roosevelt did not deny, in the parts of his 
“fireside chat” quoted above, that he intended to 
interfere. The interference, however, he labored to 
explain, would not be in his capacity as President 
but in his capacity as leader of his party; in other 
words, as the national Democratic boss. He asked 
the country, by implication, to credit him with a 
double personality and to keep the two personalities, 
for at least the duration of his tour, entirely sepa- 
rate one from the other. If, in one of his speeches, 
he chose to discourse in a general way about the 
needs of the country or the successes of his Admin- 
istration, his hearers were to understand that he 
was speaking solely as President, and that nothing 
could be farther from his mind than the candidacies 
with which primaries or elections would be con- 
cerned. When, on the other hand, he dropped presi- 
dential generalities, handed bouquets to some can- 
didates, nodded condescendingly to others, and made 
it clear that still others and their friends were not 
to his taste, his listeners were to perform at once 
some mental gymnastics, forget that he was Presi- 
dent, and understand and believe that he was speak- 
ing only as the national party leader with full right 
to say who, in his opinion, would be likely to pay 
most respect to the declarations of the Democratic 
platform. 

If Mr. Roosevelt really imagined that the people 
whom he proposed to address would make any such 
distinction, he is capable of extraordinary self- 
deception. Not one in ten thousand would even at- 
tempt anything of the kind. What the people have 
seen, from the beginning of Mr. Roosevelt’s journey, 
is a determined effort on his part to win approval 
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for his policies by direct appeal to the voters, and 
to induce all needful support in the primaries for 
the candidates upon whom he has bestowed his 
blessing. To pretend that what he has been doing 
was done as a party leader and not as President 
deceives nobody. It is as President, not as anybody 
or anything else, that he has traveled and talked, 
and everybody knows it. 

Mr. Roosevelt’s pretense, on the other hand, is 
both specious and revolutionary. It is true that the 
American President has come to be regarded as ac- 
tually, although not formally, the leader of the 
party that elected him, but that does not make him 
the person primarily responsible, as Mr. Roosevelt 
in his radio speech seemed to imply, for carrying 
out the declarations of the party platform. That 
responsibility is shared by Congress, and the share 
of Congress is in fact the greater because it is from 
Congress that legislation must come. Only a Presi- 
dent who had treated Congress in the cavalier fash- 
ion that Mr. Roosevelt has repeatedly shown would 
be likely to leave Congress out of the account on 
the question of responsibility for party perform- 
ances. 

The pretense is revolutionary because it repre. 
sents, for every practical purpose, an attempt by 
Mr. Roosevelt to dictate to the voters of a number 
of States, and by inference to the voters in all, 
for what principles and for what candidates they 
shall vote in primaries and elections. There is no 
reason Whatever why Mr. Roosevelt should have 
again set out on his travels except the hope and 
expectation that, by speeches and other personal 
means, the opinions of voters would be influenced 
and their votes determined. Yet if there is one 
thing more than another that is contrary to the 
whole spirit and meaning of the Constitution, it is 
presidential interference with the choice of Sena- 
tors and Representatives. Subject only to the con- 
ditions of age, citizenship and residence which the 
Constitution lays down, the people of each State are 
free to choose whomsoever they please to represent 
them in either house of Congress, entirely irrespec- 
tive of what a President may think about their 
choice. The experience of President Wilson in his 
disastrous attempt to inject his own wishes into the 
elections has not deterred President Roosevelt, how- 
ever, from going far beyond what President Wilson 
unwisely ventured and personally visiting a number 
of States, strewing his path with speeches which 
call for allegiance to him and his ideas, and com- 
mending or rebuffing candidates according to their 
rating on his scale of party loyalty. If this is not 
an open indication of disregard for the constitu- 
tional rights of the States and the voters, as far as 
the free choice of members of Congress is concerned, 
what is it? 

None of the speeches which Mr. Roosevelt has 
made on his tour has been particularly impressive, 
but they have been more or less skillfully contrived 
to identify the occasion or the place with the New 
Deal program and divide the liberal Democratic 
sheep from the conservative or reactionary Demo- 
cratic goats. At Marietta, Ohio, Mr. Roosevelt la- 
bored to show that the settlers who went to the old 
Northwest Territory, in 1788 and thereafter, “to 
improve their economic lot” were “following the 
same yearning for security which is driving us to- 
day,” that “government was an indispenable instru- 
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ment of their daily lives,” and that “the cavalry 
captain who protected the log cabins of the North- 
west is now supplanted by legislators, like Senator 
Bulkley, toiling over such statutes” as those pro- 
tecting bank deposits, providing mortgage money 
for homes and help for those endangered by fore- 
closures, “and over the efficiency of government 
machinery to administer them, so that such pro- 
tection and help of government can be extended to 
the full.” The history of the speech was precarious, 
but its meaning was clear: you want security, the 
New Deal is giving it to you, keep the New Deal in 
power. 

At Covington, Ky., the burden of the speech was 
the dire state of the country six years ago, the con- 
trast between conditions then and now, the extraor- 
dinary amount of Federal largesse that Kentucky 
has received, and a defense of the unbalanced budget 
—the latter being rather necessary because of the 
announcement, on the eve of the speech, that New 
York, under the administration of Governor Leh- 
man, had at last extinguished the deficit of $100,- 
000,000 which Mr. Roosevelt as Governor left it. Mr. 
Roosevelt had no excuses to make for his prodigality 
either as Governor or as President. He had been 
obliged to create a State deficit, he declared, be- 
cause in the great pressure of demands in the winter 
of 1932-33 he “could get no assistance from Wash- 
ington.” Now, however, the Federal Government 
has “put a shoulder under national problems.” “It 
has taken courage for the Federal Government to 
go into the ‘red’ to help State and local governments 
get out of the ‘red’ or stay out of the ‘red.’ But it 
has been worth it.” With all this as a preparation, 
Mr. Roosevelt went on to extol the virtues of Sen- 
ator Barkley, file leader of the Administration’s 
“ves men” in the Senate, who is up for re-election, 
while at the same time declaring that “I want to 
make it definite and clear to you that I am not in- 
terested in any shape, manner or form in the pri- 
mary campaign in Kentucky.” 

At Louisville it was flood control that gave the 
text for some remarks in behalf of national plan- 
ning. “A lot of people,” Mr. Roosevelt said, “laugh 
about all the planning that we are doing at Wash- 
ington,” but “in the long run, taking just flood pre- 
vention as one of many examples, in the long run 
we will save hundreds of millions of dollars by plan- 
ning for the future.” At Bowling Green, Ky., be- 
sides compliments and amenities, Mr. Roosevelt 
went out of his way to praise both Senator Logan 
and Senator Barkley, in the former case using the 
commendation to make a thrust at Governor Chan- 
dler, Senator Barkley’s opponent. For Oklahoma 
City the natural theme was oil and, by analogy, con- 
servation of natural resources in general, but there 
was also praise for Senator Thomas, who was later, 
on Tuesday of this week, renominaied at the pri- 
maries. At Fort Worth, Texas, confidence was ex- 
pressed that the new industries that were needed 
“can and will be developed” in the State, but a 
warning was issued against getting industries “by 
the route of cheap labor for industrial workers.” 
Irrigation and land use were the theme at Amarillo, 
but there was worked into the speech the remarkable 
statement that “the farming and cattle-raising pop- 
ulation of the United States have no desire to be 
paid a subsidy or given a handout from the Federal 
Treasury. They have come to understand, and the 
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rest of the country is learning, too, that the agri- 
cultural program of this Administration is not a 
subsidy.” 

There would be no occasion to take such remarks 
as these very seriously if they were not spoken by 
the President of the United States with the intention 
of making them count in certain Congressional pri- 
maries. Similar remarks are doubtless to be looked 
for when Mr. Roosevelt, after a vacation on the Pa- 
cific, makes his way back to Washington through 
the South. It is possible that they may be found 
to have contributed something to his personal pop- 
ularity with the crowd and influenced some votes 
for candidates whom he has favored, but that they 
have lowered esteem for the presidential office 
among thoughtful people and strengthened the con- 
viction that a presidential dictatorship is in the 
making is not likely to be questioned. 


The Plight of Political Refugees 


Of all the many international conferences that 
Europe has seen since the World War, none has had 
so great a human interest, nor in some respects so 
great a political interest as well, as the conference 
which has been meeting at Evian, France, to con- 
sider the problem of political refugees. Convened 
by President Roosevelt primarily for the pirpose of 
arranging, if possible, for the rereption by other 
countries of the many thousands of political refu- 
gees from Germany and Austria and of the still 
larger number who may be expected to be added to 
ihe German and Austrian lists, the conference found 
it necessary to give some attention to other groups 
who face expulsion or more or less voluntary exile 
for political or religious reasons, but far the larger 
number of refugees concerned are Jews, and the 
racial issue, although apparently avoided as much 
as possible in the discussions, obviously could not 
be dismissed in the consideration of plans for inter- 
national action. 

The peculiar difficulty of the general problem, 
and the complicated national and international situ- 
ations with which the refugee question is connected, 
are to be seen in part in the make-up of the confer- 
ence. Thirty-two countries were represented, all but 
two of them, Australia and New Zealand, being 
American or European countries whose political 
regimes are, in general, committed to racial, politi- 
cal and religious freedom. Germany, naturally, was 
not invited, nor were invitations extended to Spain, 
Poland, Hungary, Rumania, Yugoslavia, Russia, 
Greece or Turkey. Italy was invited but declined. 

The number of refugees, actual or potential, for 
whom provision of homes, safety, and opportunity 
to earn a livelihood must somehow be made cannot 
be stated with exactness. Germany and Austria, be- 
fore the Nazi regime, had about 800,000 Jews be- 
tween them. Of this number about 150,000 are esti- 
mated to have left, with more than two-thirds of 
that number more or less definitely settled. All of 
the remaining 650,000 appear doomed to eventual 
expulsion. To these are to be added approximately 
1,000,000 Germans or Austrians with some Jewish 
blood who are subject to proscription for racial rea- 
sons, and a relatively small number of non-Jewish 
refugees, perhaps 10,000 or more, who have left 
German territory for political or other reasons. The 
Geneva correspondent of the New York “Times,” to 
whom these figures are to be credited, quotes a high 
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European authority as saying that while the extent 
of the refugee problem could not be stated, “every 
Jew east, north and south of Switzerland must be 
rated now as a potential refugee. They number 
5.000.000 to 6,000,000, excluding Russia. Then there 
are the wartime refugees still on the hands of the 
Nansen Office, whom it estimates at 500,000. Then 
there are at least 30,000 anti-Fascist Italians and 
all the Spaniards, with the number of the latter 
likely to be heavily increased at any time.” A memo- 
vrandum from Catholic committees in seven coun- 
tries, including the United States, presented to the 
conference on July 8, estimated the number of non- 
Aryan Catholics in the present greater Reich at 
approximately 500,000, and the number of Catholic 
refugees “dependent on the charity of their fellow 
Catholics” at 10,000. 

It quickly became evident that while the delegates 
to the conference were ready with expressions of 
sympathy for the refugees, none was prepared to 
assure a welcome for any considerable number of 
refugees in the country he represented. Several dele- 
gates mentioned the number of refugees whom their 
countries had already received, but indicated that 
there was no room for more. The Argentine Ambas- 
sador at Paris stated that Argentina had received 
270 German refugees for every 100 received in the 
whole of South America, and felt that its duty in 
the matter had been performed. Moreover, he added, 
“while we carefully refrain from interfering directly 
or indirectly with internal decisions taken by other 
countries on immigration, we are jealous of our 
rights as to the methods and ways by which 
immigrants will be authorized to enter our country 
and establish themselves.” The head of the Aus- 


tralian delegation declared that “in Australia’s case 


immigration naturally has been predominantly 
British, and it is not desired that this be largely 
departed from while British settlers are forthcom- 
ing. The conference will appreciate that, as we have 
no real racial problems, we are not desirous of im- 
porting one by encouraging any scheme of large- 
scale foreign immigration.” According to Senator 
Berenger of France, that country had “reached, if it 
had not already passed, the extreme point of satura- 
tion” in the matter of refugees, having received more 
than 200,000. 

As far as can be gathered from press reports of 
the conference, the most that can be expected from 
the countries represented is that, with some relaxa- 
tion or generous interpretation of immigration or 
guota restrictions, places may in time be found for 
a few thousand refugees. Were the number to reach 
50,000—almost certainly an outside figure—it would 
still represent only a small proportion of those who, 
unless conditions greatly change, must eventually 
be provided for, and even so there would be much 
delay before a policy could be agreed upon and put 
practically into effect. 

If the doors of thirty or more countries are to be 
closed, or opened only a little way, where can politi- 
cal or racial refugees go? The question brings one 
face to face with a world situation of serious im- 
portance. There are practically no extensive areas 
anywhere now open to settlement in which climatic 
conditions would not operate severely against a 
population drawn from Central and Eastern Eu- 
rope. Moreover, while a number of countries, for 
example Canada, Australia, Brazil and Argentina, 
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have large unsettled or thinly settled regions await- 
ing development, the immigration policies of those 
countries are selective. The idea of a “melting pot” 
is no longer honored as it once was, and there is 
probably not a country in the world that does not 
insist upon restricting immigration and excluding 
persons who are not likely to be assimilated. Politi- 
cal and economic nationalism has stimulated a de- 
mand for national solidarity, and to the attainment 
of that object a discriminating policy toward both 
national and racial migrants is expected to con- 
tribute. The days of wholesale and miscellaneous 
migration, in short, whether voluntary or in one 
way or another enforced, have passed, and they will 
not return. Everywhere the bars are up against 
this, that or the other class of foreigners seeking 
homes or work, and neither undeveloped natural 
resources nor a small population per square mile 
leads any nation to seek additional numbers at the 
expense of the quality of its people as a whole. 

The influence of this situation is far-reaching 
from the standpoint of countries that are over- 
crowded and whose birth rate, perhaps through arti- 
ficial stimulation, is high. The situation becomes 
alarming when viewed from the standpoint of the 
political conditions that are now producing great 
numbers of refugees. However intolerable the Nazi 
persecution may make the lives of Jews in the Reich, 
there is nothing that other countries can do about 
it if they are unwilling to shelter the refugees. More- 
over, the success of Germany in crushing or expel- 
ling its Jewish population, with other countries do- 
ing nothing of much importance except to express 
regrets, can hardly fail to encourage similar perse- 
cutions in other countries in which anti-Semitism is 
entrenched. It is, perhaps, significant that the Ital- 
ian Ministry of Culture should have chosen a mo- 
ment when the Evian conference was still in session 
to publish, as it did on Thursday, a statement of 
Fascist racial doctrine declaring that “the popula- 
tion of present-day Italy is predominantly of Aryan 
origin” and that Jews “do not belong to the Italian 
race.” “This does not mean,” the statement contin- 
ued, “the introduction into Italy of German racial 
theories as they now exist,” but neither this dis- 
claimer, nor the fact that Jews are only a very small 
percentage of the Italian population, prevented a 
laudatory reception of the announcement by the 
German official press. 

The Evian conference is not to be blamed for not 
settling in a few days the immensely complicated 
and difficult question which it was called to con- 
sider. It has done all that fairly could be expected 
in formulating a proposed procedure. It has pro- 
posed the creation of a permanent intergovernmen- 
tal committee, comprising such members of the con- 
ference as wish to join. This committee, which will 
meet at London on August 3, is to choose a “director 
of authority” who, under the guidance of the com- 
mittee, “shall undertake negotiations to improve 
the present conditions of chaotic exodus and replace 
them with conditions of orderly migration, and shall 
approach the governments of the countries of refuge 
with a view to developing opportunities for perma- 
nent settlement.” An executive board of five mem- 
bers will act for the general committee. Thanks 
largely, it would seem, to the influence of the Ameri- 
can delegation headed by Myron C. Taylor, the pro- 
posed committee will have no connection with the 
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League of Nations and should, for that reason, be 
in a better position to negotiate with Germany. The 
opinion was further expressed, by resolution, that 
* “if the countries of refuge are to cooperate in find- 
ing an orderly solution of the problem before the 
committee they should have the collaboration of the 
country of origin, and they are therefore persuaded 
that it will make its contribution by enabling invol- 
untary emigrants to take with them their property 
and possessions and emigrate in an orderly man- 
ner.” The governments represented were also asked 
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to consider action by which, “in those individual 
emigration cases in which usually required docu- 
ments emanating from foreign official sources are 
found unavailable, there should be accepted such 
other documents serving the purpose of the law’s 
requirements as may be available to emigrants.” 

It is earnestly to be hoped that neither national 
jealousies or fears, nor the political dissensions 
which have wrecked the efforts of so many confer- 
ences, May arise to prevent giving this considered 
plan a fair trial. 














Gross and Net Earnings of the United States Railroads for the Month of May 


difficult one, but the inability of the carriers to 
reduce their costs in a period of falling revenues 
indicates that it remains pressing. 

Over and above these problems, however, looms 
that of the business paralysis, which has cut deeply 


Although a degree of improvement is discernible 
in the railroad situation, the plight of the carriers 
of the Nation remains acute. The financial statistics 
of railroad operations which we now present for the 
month of May show at a glance the inroads made 
upon both gross and net earnings by the current 
depression in all phases of business. The results are 
not materially different from those apparent in 
earlier months of this year, and they suggest again 
the urgency of that remedial legislation which Presi- 
dent Roosevelt vaguely proposed, but which Congress 
neglected as it hastened to end the session last 
month. More in keeping with the realities of the 
situation was a ruling by the Interstate Commerce 
Commission on July 6 permitting the Eastern carriers 
to raise their passenger coach fares to 214 cents a 
mile from two cents, for an experimental period of 
18 months. It is generally estimated that this 
increase will mean a gain in revenues for the rail- 
roads affected of about $30,000,000 a year. The 
gain in revenue is important, but it is at least equally 
significant that the ICC by this action shows an 
inclindation to grant the railroads a wider margin 
of management of their own affairs. An application 
for the increase now granted was denied by the regu- 
latory body only last April. Belatedly, the Com- 
mission now finds that ‘‘the financial condition of 
the applicants is such that every reasonable oppor- 
tunity should be afforded to permit them to increase 
their revenues,” and that ‘‘coach service may be 
worth somewhat more to the traveling public than 
early in 1936, when we determined that coach fares 
should not exceed two cents a mile.”” The Com- 
mission expressed doubt as to whether the railroads 
can obtain greater revenue from the new fare base 
than from the two-cent rate. 

Whatever the views of the ICC may be as to 
the ultimate results of the passenger fare increase, 
it is obviously proper that the managerial function 
of determining the charges for services should be 
handed back in greater degree to the carriers them- 
selves. This applies with no less force to the applica- 
tion for freight rate increases on selected commodities 
by 15%, which the Commission granted only in 
small part earlier this year The wage problem 
remains as an even thornier matter, for under the 
recent arbitration awards the carriers now pay wage 
scales higher even than the levels current in 1929, 
when business was in a boom stage. Greater re- 
siliency plainly is needed in wage rates, for the 
absurdity of inflated wages at a time of general 
business prostration must be apparent to everyone. 
The vote-getting propaganda of the Administration 
in Washington makes this problem an exceedingly 


into railroad revenues since last summer. The 
improvement in speculative security quotations dur- 
ing the latter half of June has prompted widespread 
hopes that trade and industrial advances are fore- 
shadowed by the trend. For railroads in the great 
agricultural areas of the country this hope seems 
better justified than for others, as another lush 
growing season is reported and the freight offered 
to the railroads will be of correspondingly large 
proportion. During the month of May, however, 
as our statistics indicate, the depression held full 
sway and reduced both gross and net earnings to 
diminutive levels. Gross earnings for that month 
totaled only $272,073,108, against $351,973,150 in 
the same month of 1937, a decline of $79,900,042, 
or 22.70%. Despite great efforts by the railroad 
managers to lower costs correspondingly, net earnings 
dropped in May to $55,483,001 from $85,335,563 
in May, 1937, a loss of $29,852,562, or 34.98%. 
We present these figures in tabular form: 

1937 Inc. (+) or Dec, (—) 


Month of May— 1938 





Mileage of 136 roads__--.---- 234,759 235,547 —788 0.33% 
Gross earnings .........-.-- $272,073,108 $351,973,150 —8$79,900,042 22.70% 
Operating expenses --.-.-_----- 216,590,107 266.637.587 —50,047,480 18.76% 
Ratio of expenses to earnings-_ (79.60%) (75.75%) 

WG COUN iis kc avwsentod $55,483,001 $85,335,563 —$29,852,562 34.98% 


In order to indicate in a simplified form the measure 
of trade activity in relation to its bearing on the 
revenues of the railroads during the month under 
review, we have brought together in the subjoined 
table the figures indicative of activity in the more 
important industries, together with those pertaining 
to grain, cotton, and livestock receipts and revenue 
freight car loadings for the month of May, 1938, 
as compared with the corresponding month in 1937, 
1936, 1932 and 1929. On examination it will be readily 
seen that the output of all the industries covered 
was a greatly reduced scale as compared with May 
a year ago, the falling off in the case of steel pro- 
duction having been particularly severe, reaching 
(according to the figures compiled by the American 
Iron and Steel Institute) no less than 65%. It 
follows, too, that the number of cars of revenue 
freight moved by the railroads was very much smaller 
than in May a year ago. Cotton receipts at the 
southern outports, also, were very much smaller 
than in May last year. On the other hand, receipts 
of the different farm products at the Western pri- 
mary markets—with the single exception of rye— 





ran much heavier than a year ago, due to the recent 
bountiful harvests. 





Financial 


1937 


May 1936 1932 | 1929 


Automobiles (cars): 
Production (passemger 


| 
ears, trucks, &c.).9 192,068 516,919! 460,512} 184,225) 604,691 
Building ($000): 


Constr. contr. awarded b| $283,156, $243,738, $216,071 $77,172) $587,766 


Coal (net tons): j 
21,995,000 30,077 ,000 28,684,000 18,384,000) 40,706,000 


Pa. anthracite.d--- 4,270,000; 4,281,000) 5,121,000) 3.378.000) 6,308,000 
Freight Traffic: 
Car loadings, all (cars) .e/x2,185,5 
Cotton receipts, South 
ern ports (bales) _f 
Livestock receipts @: 7 
Chieago (cars) - 5,661 
Kansas City (cars) - 3, 3,713 
Omaha (cars) - - 1,827 
Western flour and grain 
receipts h: 
Flour (000 barrels) - 
Wheat (000 bushels) - 
Corn (000 bushels) - 
Oats (000 bushels) - - -| 
Barley (000 bushels) - -| 
Rye (000 bushels) - - 


22|x3,098,632|x2,680,647|x2,088,088|x4,130,467 


72, 130,589 190,101} 222,102) 134,735 
11,864} 
4,343] 


3,574] 


6,067) 
2,236) 
1,720 


16,935 
6,908 
6,050 


x1,485 
x14,779) 
x8 ,607 
x6,220 
x1,603 
x1,227 


x1,854 
x16,110 
x9,902 
x9,101 
x2,421 
x1,248 


| 
x1,281) 
x7,070) 
x9,179 
x4,919) 


x1,441) 
x10,698) 
x14,570) 
x6, 267) 
x5,385) 


90% ‘ 32,636) 


Iron & Steel (gross tons) :| 
Pig iron production_k.-| 1,255,0: 3,537,231) 2,648,401 


| 783,554 
Steel ingot production_1_| 4,037,375) 


1,125,243 


3,896 082 
5,286,246 


Lumber (000 cubic feet): 
Production._m 
Shipments_m 
Orders received_m_----! 


x994,923 | 
x953 ,632 
x894,865 


x489,823 
x535,584 
x511,389 


x1 ,582,234 
1,619,323 
«1,519,193 


x730,288|x1,167,146| 
| x737,085|x1,087,299| 
%726,125! 980,157! 








Note—Figures in above table issued by: 

a United States Bureau of the Census. b F. W. Dodge Corp. (figures for 37 
States east of Rocky Mountains). c National Bituminous Coal Commission. 
d United States Bureau of Mines. e Association of American Railroads. f Com- 
piled from private telegraphic reports. # Reported by major stock yard companies 
in each city. th New York Produce Exchange. k “Iron Age.’’ 1 American Iron 
and Steel Institute. m National Lumber Manufacturers Association (number of 
reporting mills varies in the different years). x Four weeks. 


In view of what has been said above, it is no sur- 
prise to find that when the figures of the separate 
roads and systems are scrutinized that the lists of 
roads reporting losses in excess of $100,000, in both 
the case of the gross and of the net, are very long 
(totaling 74 in the former and 47 in the latter), 
and embrace roads and systems of all classes and in 
every part of the country. The losses, too (both 
gross and net), are in numerous instances of large 
amount. Not a single road or system reports a 
gain in gross earnings in excess of $100,000, but 
seven roads are able to show increases in the case 
of the net. Outstanding among these is the Atchison 
Topeka & Santa Fe, which with a loss of $1,910,212 
in the gross, reports a gain of $1,131,140 in the 
net, and the Chicago Burlington & Quincy, with 
a decrease of $765,655 in gross, shows an increase 
of $537,477 in net. In the table which follows we 
show all changes for the separate roads and systems 
for amounts in excess of $100,000, whether increases 
or decreases, and in both gross and net: 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 
OF MAY, 1938 


Decrease Decrease 
Pennsylvania 


New York Central 


Western Maryland 
Kansas-Texas _- 


Delaware & Hudson_-_--- 
Denver & R G Western_ 
Cin N O & Texas Pacific - 
St Louis Southwestern- 


Dul Miss & Iron Range. 
Chesapeake & Ohio 
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PRINCIPAL CHANGES 


Increase 


Atch Top & Santa Fe_.-. $1,131,140 


July 16, 1938 


1938 


Pere Marquette 


IN NET EARNINGS FOR THE MONTH 
OF MAY, 


Decrease 


Chicago Burl & Quincy - - 
Denver & R G Western. 
Chic R I & Pac (2 roads) - 


537.477 Lake Sup & Ishper ing_- 
234,684 St Louis-San Fran (2 rds 
95,281 Missouri Pacific_ 


1 
Nash Chatt & St Louis-_- 154 362 
Chic & North Western- .~ 113,285 


Total (7 roads) -_...-.-- $2 366 ,229 


Decrease 
Pennsylvania $3,142,820 


N Y NH & Hartford__- 
Wheeling & Lake Erie__-- 
Minn St P & SS M_-_--- 
Missouri-Kansas-Texas 
Boston & Maine 

Cin N O & Texas Pacific 
Texas & Pacific__-- a 
Union Pacific 


CINI-IWO bd 
Pits eb 


PD PO et he 
NOM NO 


DNS P= ROIS oO 


Om Oo 
Ne 


Southern Pacific (2 rds) - 
Erie (2 roads) 

Atch Top & Santa Fe___ 
Union Pacific 

Besser er & Lake Erie___ 
Louisville & Nashville ___ 
Southern 

Chic Milw St P & Pac__ 
Chic & North Western__ 


Pittsburgh & Lake Erie- 
Northern Pacific 

_eP Joliet & Eastern__ 
N N H & Hartford__-_ 
Missouri Pacific 

Grand Trunk Western__ 
Lehigh Valley 

Pere Marquette 

Del Lack % 
Wheeling & Lake Erie___ 
Chicago Burl & Quincy __ 
N Y Chicago & St Louis -_ 
Reading 

Boston & Maine 

St. Louis-San Fran (2 rds) 
Minn St P & 8 8 Marie__ 
Central of New Jersey __ 
Texas & Pacific 


490,126 
Lake Sup & Ishpeming__ 447 437 





Seaboard Air Line 


6| Atlantic Coast Line 


Chic R I & Pac (2 roads) 


0} Detroit Toledo & [ronton 


Long Island 


4) Chicago & Eastern IIl-_-- 


Western Pacific 

Central of Georgia 

Colo & Southern (2 rds) - 
Chicago Great Western - 
Central Vermont 


2| Spokane Portl & Seattle_ 


azoo & Miss Valley-- - 
—- Ind & Louisville 


t 
Mobile & Ohio 
Dul So Shore & Atlantic_ 
Maine Central 
Clinchfield 
Pitts & West Virginia --- 


5| Detroit & Toledo Sh Line 


Chicago St P M & O__-_- 
Gulf Mobile & Northern- 
Penn Reading SS Lines_ 
Montour 


Total (74 roads) 


$78 ,241,891 

a These figures cover the operations of the New York Central and the 
leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern, and Evansville Indianapolis & Terre Haute. 


cluding Pittsburgh & Lake Erie, the result is a decrease of $9,445,744. 


In- 


New York Central a2 935,654 
Dui Miss & Iron Range. ; ,869 | Seaboard Air Line <a 
Great Northern ),700! Spokane Port! & Seattle 
Norfolk & Western_---- ),488 | Detroit Toledo & Ironton 
Chesapeake & Ohio 5,330, Western Maryland__---- 
Erie (2 roads) ,494| Central Verront_--_-_--- 
Baltimore & Ohio 901} Central of New Jersey-- 
Bessemer & Lake Erie-_- ,627| Atlantic Coast Line__-- 
Louisville & Nashville--- ,090| Colo & Southern (2 rds) - 
Grand Trunk Western-- .749| Detroit & Toledo Sh Line 
Southern Pacific (2 rds) - 588,218 Virginian__ - Se 
Pittsburgh & Lake Erie- 521,943; Chic Milw St P & Pacific 
Del Lack & Western_ --- 499 ,233 | Clinchfield 
Elgin Joliet & Eastern-- 497 ,387 
N Y Chicago & St Louis- 464 ,730 
Southern 459,413 a 
454,556 Total (47 roads)__-___- $30 095,409 


a These figures cover the operations of the New York Central and the 
leased lines—Cleveland Cincinnati Chicago & St. Louis, geinieee Central, 
Cincinnati Northern, and Evansville Indianapolis & Terre Haute. In- 
cluding Pittsburgh & Lake Erie the result is a decrease of $3 ,457 ,597. 


When the roads are arranged in groups, or geo- 
graphical divisions, according to their location, it 
is found that all the three great districts—the 
Eastern, the Southern and the Western—as_ well 
as all the various regions comprising these districts, 
show decreases in both gross earnings and net earn- 
ings alike, with the single exception that in the 
ease of the net the Central region in the Western 
district reports a moderate gain (12.50%). It will 
be noted that the decreases in net earnings are 
particularly heavy, reaching in the case of the North- 
western region in the Western district, no less than 
67.58%. Our summary by groups is as below. As 
previously explained, we group the roads to conform 
with the classification of the ICC. The boundaries 
of the different groups and regions are indicated in 
the footnete to the table. 


SUMMARY BY GROUPS 


District and Region 
Month of May— 
Eastern District— 8 
New England region (10 roads)..-- 11,770,565 
Great Lakes region (24 roads) 49,991,605 
Central Eastern region (18 roads)... 53,070,067 


114,832,237 


Bi 


SWUNSHWOOAONDO 
Winpwn eh nmotiinei 


KH 
Pat at et et eet et et et DO DODO DODO NI WW WWW 
Set IDI 


SHRP RIES ROIS S= 


SCDAOWWH eH AODUN 


= 
=) 
S-3 
5 








Gross Earnings 
1937 Inc. (+) or Dec. (—) 
$ $ Q% 


14,106,532 16.55 
67,295,970 25.71 
77,166,748 31.22 


158,569,250 27.58 





1938 

——2,335,967 
—17,304,365 
— 24,096,681 


—43,737,013 





Total (52 roads) 


Southern District— 
Southern region (28 roads) 
Pocahontas region (4 roads) 


Total (32 roads) 


Western District— 
Northwestern region (15 roads)... 29,420,215 
Central Western region (16 roads). 52,020,603 
Southwestern region (21 roads).... 23,226,707 


Total (52 roads) 104,667,525 


Total all districts (136 roads) -..272,073,108 
District and Region - 
Month of May— ——-Mitleage—— 
Eastern Distrit— 1938 1937 
New England region. 6,961 6,987 
Great Lakes region... 26,341 26,479 
Central Easternreg'n 24,721 24,801 


58,267 


37,331,805 
15,241,541 


52,573,346 


43,716,495 
21,094,480 


64,810,975 


14.60 
27.74 


18.88 


—6 384,690 
—5,852,939 





—12,237,629 


30.35 
12.85 
12.85 
18.60 


22.70 


42,245,512 
59,694,234 
26,653,179 


—12,825,297 
—7,673,631 
—3 ,426 ,472 


128,592,925 —23,925,400 


351,973,150 —79,900,042 
Net Earnings—————_————- 
1937 Inc.( +) or Dec. (—) 
3 % 

—1,186,292 36.33 

—7,488,705 44.16 

—7,439,466 36.07 


40,842,699 —16114,463 39.45 








1938 
$ 
2,078,861 
9,465,824 
13,183,551 


24,728,236 


$ 
3,265,153 
16,954,529 
20,623,017 





Southern District— 
Southern region 
Pocahontas region -- 


8,628,758 
5,251,126 


13,879,884 


10,697,731 
9,251,466 


19,949,197 


-—2,068,973 
—4,000,340 


—6 069,313 


19.34 
43.24 


30.42 


38,733 
6,039 6,046 





44,779 

Western District— 
Northwestern region. 45,878 
Cent. West. region.. 56,738 
Southwestern region. 29,409 


46,088 
56,900 
29,513 


132,501 


3,386,104 
9,044,396 
4,444,381 


10,445,569 —7,059,465 
8,039,132 +1,005,264 


6,058,966 —1,614,585 
132,025 16,874,881 24,543,667 —7,668,786 31.24 


Total all districts. -.234,759 235,547 55,483,001 85.335,563—29,852,562 34.98 


NOTE—Our grouping of the roads conforms to the classification of the Interstate 
Commerce Commission, and the following indicates the confines of the different 


groups and regions: 
EASTERN DISTRICT 

New England Region—Comprises the New England States. 

Great Lakes Region—Comprises the section on the Canadian boundary between 
New England and the westerly shore of Lake Michigan to Chicago, and north of 
a line from Chicago via Pittsburgh to New York. 

Central Eastern Regton..-Comprises the section south of the Great Lakes Region 
east of a line from Chicago through Peoria to St. Louis and the Mississippi River 
to the mouth of the Ohio River, and north of the Ohio River to Parkersburg, W. Va., 
and a line thence to the southwestern corner of Maryland and by the Potomac 


River to its mouth. 
SOUTHERN DISTRICT 

Southern Regton—Comprises the section east of the Mississippi River and south 
of the Ohio River to a point near Kenova. W. Va., and a line thence following the 
eastern boundary of Kentucky and the southern boundary of Virginia to the Atlantic. 

Pocahontas Region—Comprises the section north of the southern boundary of 
Virginia, east of Kentucky and the Ohio River north to Parkersburg, W. Va., 
and south of a line from Parkersburg to the southwestern corner of Maryland and 
thence by the Potomac River to its mouth. 


67.58 
12.50 
26.64 














Volume 147 Financial 








WESTERN DISTRICT 

Northwestern Region—Comprises the section adjoining Canada lying west of the 
Great Lakes Region, north of a line from Chicago to Omaha and thence to Portland, 
and by the Columbia River to the Pacific. 


Central Western Region—Comprises the section south of the Northwestern Region 
west of a line from Chicago to Peoria and thence to St. Louis, and north of a line 
trom St. Louis to Kansas City and thence to El] Paso and by the Mexican boundary 
to the Pacific. 


Southwestern Region—Comprises the section lying between the Mississippi River 
south of St. Louis and a line from St. Louis to Kansas City and thence to El Paso, 
and by the Rio Grande to the Gulf of Mexico. 





Western roads, taking them collectively, had the 
advantage of a very much larger grain traffic in 
May the present year, the movement having been 
more than double that of a year ago. Moreover, 
with the exception of rye, the receipts of which were 
very much smaller than last year, all the different 
items helped swell the receipts, the increase in the 
case of corn having been particularly pronounced. 
Altogether, receipts at the Western primary markets 
of the five cereals—wheat, corn, oats, barley, and 
rye—in the four weeks ended May 28, 1938, aggre- 
gated 55,668,000 bushels, as against only 26,846,000 
bushels in the same four weeks of 1937; 39,556,000 
in 1936; 44,299,000 in 1932, and 38,782,000 bushels 
in the corresponding four weeks of 1929. In the 
subjoined table we give the details of the Western 
grain movement in our usual form: 





WESTERN FLOUR AND GRAIN RECEIPTS 





4Wks. End. Flour Wheat Corn Oats Barley Rye 

May 28 (bbls .) (bush.) (bush.) (bush.) (bush.) (bush.) 
Chicago— 

1938_._.. 814,000 1,287,000 16,924,000 1,804,000 407,000 53,000 

1937_... 640,000 1,942,000 4,412,000 1,357,000 667,000 1,322,000 
Minnea polis— 

1933. .-. eee 2,108,000 1,924,000 442,000 1,589,000 320,000 

eee 1,569,000 415,000 917,000 1,347,000 435,000 
Duluth— 

0 Se 2,225,000 3,877,000 955,000 1,197,000 453,000 

SE ae 415,000 1,000 25,000 69,000 59,000 
Mtilwaukee— 

1938_._- 60,000 781,000 1,488 ,000 12,000 1,137,000 8,000 

Are 50,000 176,000 68,000 28,000 923 ,000 40,000 
Toledo— 

oe o>) ieee 243 ,000 371,000 1,577,000 2,000 6,000 

a 197,000 125,000 478,000 1,000 14,000 
Detroitt— 

ie. chine tae... anaes. §/ @aakdeb ifs MRE deel 

DEAE Ut wantin. - © eitaevec,. seanetran key a ie a 
Indianapolis & Omaha— 

Mets sree 657.000 1,520,000 are) ~~ wseheu 4,000 

tits: sewed 597,000 1,473,000 fo) eer 73,000 
St. Louis— 

1938_._._. 388,000 599,000 502,000 384,000 186,000 3,000 

 - 408 ,000 386,000 878,000 500,000 201,000 33,000 
Peoria— 

1938_._.. 145,000 141,000 2,543 ,000 232,000 178,000 53,000 

1937 -__-- 151,000 85,000 1,148,000 212,000 337,000 144,000 
Kansas City— 

1938 - - .- 43,000 4,453,000 584,000 ee. Scleeu: ~ eheaew 

3GBs ...< 32,000 1,228,000 540,000 BEGG Skiers, ~“epweas 
St. Joseph— 

OS 104,000 145,000 189,000 Risa, geeion 

ces |. segeaandiic 41,000 40,000 43 ,000 ~.. ¥ dele’ 
Wtchita— 

ER ae det 1,061,000 nT stinow sense cereal 

 —a awe 424,000 - Shree. ee! eee ee 
Stour City— 

19038 .... Sees 39,000 33,000 16,000 7,000 3,000 

a whedon’ 10,000 76,000 99,000 10,000 3,000 
Total Al— 

1938__.. 1,450,000 13,698,000 29,912,000 6,452,000 4,703,000 903 ,000 

1937_.-- 1,281,000 7,070,000 9,179,000 4,919,000 3,555,000 2,123,000 

WESTERN FLOUR AND GRAIN RECEIPTS 

5 Mos. End. Flour Wheat Corn Oats Barley Rye 

May 28 (bbls.) (bush.) (bush.) (bush.) (bush.) (hush.) 
Chicago— 

1938___. 4,125,000 5,483,000 49,574,000 7,324,000 4,150,000 878,000 

1937__.. 4,507,000 4,883,000 15,531,000 4,935,000 4,376,000 2,137,000 
Minnea polits— 

Se ee 9,364,000 10,961,000 2,405,000 11,525,000 1,707,000 

ae 9,272,000 1,605,000 1,653,000 6,355,000 1,686,000 
Duluth— 

Se 5,510,000 13,809,000 2,423,000 4,075,000 1,026,000 

ccs. annenio 2,787,000 4,099 75,000 604,000 683,000 
Milwaukee— 

1938_._.. 347,000 1,589,000 3,384,000 148,000 9,272,000 344,000 

1937__.. 310,000 216,000 1,698,000 163,000 5,146,000 322,000 
Toledo— 

Se ee 1,827,000 2,778,000 2,836,000 14,000 42,000 

SEE ee 1,715,000 824,000 2,579,000 75,000 106,000 
Detrott— 

Dksct. ssacce .. annie  #edbeac ati. whiten . ghia 

Ditaeks  saseee 67,000 2,000 54,000 80,000 63,000 
Indianapolis & Omaha— 

uc gbhkess 4,250.000 14,123,000 4,988,000 5,000 102,000 

pe eye + A 3,095,000 9,819,000 6,243,000 --__-_.- 346,000 
St. Louts— 

1938_._. 2,304,000 3,987,000 21,000,000 2,229,000 783,000 92,000 

1937___. 2,546,000 3,666,000 9,692,000 3,793,000 1,043,000 144,000 
Peorta— 

1938__.. 986,000 624,000 11,261,000 1,595,000 1,245,000 390,000 

1937_._.. 927,000 521,000 6,435,000 932,000 1,563,000 900,000 
Kansas City— 

1938_._.. 242,000 17,520,000 5,206,000 yO ee er es 

1937__._. 272,000 10,760,000 4,458,000 CO ee 
St. Joseph— 

c |e 762,000 1,308 ,000 9 aane 

tic. snaxae 422.000 494,000 ae }3=—« «sages pane 
Wtchita— a 

Pee ee 4,304,000 44,000 Bee” ‘sheers SD "essence 

St abse SS whbein 2,630,000 44,000 See) « -beseet Wh aenew 














Flour Wheat Corn Oats Barley 
(bbls .) (bush.) (bush.) (bush.) (bush.) 
Stour City— 
ee re 177,000 1,265,000 92,000 115,000 
ae cut du 319,000 673,000 476,000 51,000 
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Rye 
(bush.) 


57,000 
16,000 





Total All— 
1938 - 





8,004,000 55,397,000 134,713,000 25,416,000 31,184,000 4,638,000 


1937... 8,562,000 40,353,000 51,279,000 22,637,000 19,293,000 6,403,000 

As to the cotton traffic over Southern roads, this 
was smaller than in May a year ago both as regards 
the overland shipments of the staple and the receipts 
of cotton at the Southern outports, the falling off 
in the latter case having been very pronounced. 
Gross shipments overland reached only 75,402 bales 
in May, 1938, as compared with 76,884 bales in 
May, 1937, when, however, it is proper to state, 
the shipments were the largest recorded for May in 
In May, 1936, overland shipments 
totaled 52,914 bales; in 1932, 23,095, and in 1929, 


all recent 


35,141. 


years. 


Details of the port movement of cotton for 


the past three years are set out in the table which 


follows: 


RECEIPTS OF COTTON AT SOUTHERN PORTS FOR MONTH OF MAY 
AND FROM JAN. 1 TO END OF MAY, 1938, 1937 AND 1936 























May Since Jan. 1 
Ports 
1938 1937 1936 1938 1937 1936 
OS ERO 16,339 15,663 52,284) 381,935) 188,829) 269,433 
Bowten, &6......-- 14,389 13,701 41,229} 371,542| 147,008) 358,209 
Corpus Christi... ---- 182 109 1,285 13,036 4,300 15,612 
Beaumont. --.--.----- Sdagel  Sateeel | ‘sdeaae 2,312 11,065 6,783 
New Orleans. ......- 30,050 64,924 68,271; 559,507; 579,726) 391,340 
ee 3,634 22,719 11,625 45,558) 122,498 57,619 
A 6 ain anmen Rives 529 800 1,991 1,150 18,062 
a, 2,393 4,661 8,492 12,373 33,656 31,362 
DEER a wanscdsecul «anew ap LcadBeal- o8h geal abeebal ‘deveaks - ‘eaeaee 
Charleston ----.------ 3,999 4,559 2,833 24,308 23,438 19,682 
Lake Charles -.-.-.--.-- 44 18 27 4,683 2,303 713 
Wilmington --.-..-.-.-- 259 1,456 488 17,625 9,477) 4,586 
.... ., Se 1,449 1,928 2,767 16,137 15,948) 13,297 
Jacksonville _--..---- 2 322 i 1 26) 548 162 
ssecehenaiecailiin Ro tguiiiiasinis aneauiinieed ant 
0 72,740| 130,589} 190,101|1,451,133/1,139,946)1,186,860 














In the table we now present, a summary of the 
May comparisons of the gross and net earnings of 
the railroads of the country is furnished for each 
year back to and including 1909: 















































Month Gross Earnings Mileage 
0 -o= 2 — 
Moy Year Year Inc. (+) or Per Year Year 
Given Preceding Dec, (—) Cent Given | Preced’g 
1909 ______-|]$196,826,686/$170,600,041| + $26,226,645) +15.37| 220,314] 217,933 
SC oe 230,033.384| 198,049,990] +31,983,395) +16.15| 229,345] 225,274 
oO) 226,442,818) 231,066,896 —4,624,078| —2.00| 236,230] 232,503 
1912 ..- 232,229,364) 226,184,666 +6,044,695 +2.67| 235,416] 231,597 
SUED baaes 263,496,033] 232,879,970| +30.616,063| +13.14| 230,445] 236,619 
Me oad 239,427,102] 265,436,022] —26,007,920| —9.79| 246,070] 243,954 
 ——e 244,692,738) 243,367,953 + 1,324,785 +0.54| 247,747| 245,207 
) a 308,029,096] 244,580,685) +63,448,411| +25.94) 248,006) 247,189 
1917 + 353,825,032| 308,132,966) +45,692,063| +14.82| 248,312) 247,842 
1918 ..--| 373,237,097| 342,463,442] +31,773,654 +8.9%| 230,355] 228,892 
1919 _.| 413,190,468] 378,058,163] 435,132,305 +9.2¢) 233,931| 234,339 
1620 _.| 387,330,487| 348,701,414] +38,629,073) +11.08|) 213,206} 211,040 
1621 - 444,028,885| 457,243,216] —-13,214,331| —2.89| 235,333) 234,916 
1922 _.| 447,294,150} 443,229,395 +4,069,751 +0.92| 234,931) 234,051 
1923 545,503,898] 447,993,844) +97,510,054| +21.77| 235,186] 235,472 
1924 476,458,749] 546,934,882] —70,476,132| —-12.8$| 235,894] 234,452 
1925 _- 487 ,664,385| 476,549,801} +11,114,584| +2.33) 236,662) 236,098 
TE 516,467,480) 487,952,182} +28,515,20% +5.85| 236,833) 236,858 
1927 .---| 517,543,010] 516,454,995 + 1,088,016 +0.21) 238,026) 237,275 
1928 ..| 509,746,395) 518,569,718} —8,823,323 -1.70| 240,120) 239,079 
er 536,723,030) 510,543,313) +26,179.817 +5.12| 241,280} 240,798 
1930 ~ 462,444,002] 537,575,914] —-75,131,912| —-13.97| 242,156| 241,758 
1931 - 368,485,871] 462,577,503] —94,091,632| —20.34| 242,716} 242,542 
1932 .- 254,382,711) 368,417,190| —114,034,47£| —30.95| 241,99&| 242,163 
1933 257 .963,036| 254,378,672 +3,584,364 +1.41| 241,484| 242,143 
SR Ac cewen 281,627,332] 254,857,827) + 26,769,505) +10.50| 238,983) 240,906 
C 279,153,707) 281,642,98C| 2,489,273) —0.88| 237,951) 238,980 
1936 320,487.420| 279,133,293] +41,354,127| +14.82| 237,012) 238,159 
1937 352,044,24©| 320,414,211) +31,630,03% +9.87| 235,873| 236,357 
1938 272.073,10*| 351,973,150| —79,900,042| —-22.70| 234,75°| 235.547 
Month Net Earnings 
0 cuinndteramanieneete natipvinin ete catia daeanamaiiraaeapmmapneacaraiinasnaeth oop-erieeatinnsalaninemiaa 
ey Year Year Increase (+) or } Per 
Given Preceding Decrease (—) | Cent 
1909 $64,690,920 $49,789,800 + $14,901,120 + 29.93 
SEER —_— 70,084,170 64,857 ,343 + 5,226,827 +8.06 
1911. 69,173,574 70,868 645 —1,695,071 —2.39 
1912 66 035,597 68,488 ,263 —2,452,666 | —-3.58 
0) ae 73,672,313 66,499,916 +7,172,397 +10.79 
 _—_ ~ 57,628,765 73,385,635 ~—15,756,870 —21.47 
1915 - 71,958 ,563 57,339,166 + 14,619,397 + 25.50 
= 105,598,255 71,791,320 + 33,806,935 +47.09 
See 169 ,307 ,435 105,782,717 +3,524,718 +3.33 
|) Spee 91,995,194 107,454,218 — 14,459,024 —-14.38 
Sees 58,293,249 92,252,037 —33,958,788 36.81 
1920 “he ie 28,684,058 51,056,449 —22,372,391 43.82 
i Pee 64,882,813 20,043 ,003 + 44,839,810 + 223.72 
a ; 92,931,565 64,866 637 +28 ,C64,928 +43.27 
ere 126,173,540 93,599,825 + 32,573,715 + 34.80 
RET 96 .048 ,O87 126,496,150 ~~ 30,448,063 ~24.07 
1925... 112,859,524 96 054,494 + 16,805,030 +17.49 
rae 128,581,566 112,904,074 + 15,677,492 + 13.89 
| aa 126,757 ,878 127,821,385 — 1,063 ,507 -——0.83 
PR 128,780,393 127,940,076 +840,317 +0.66 
a» + kautumae 146,798,792 129,044,791 +17,754,001 +13.75 
as a= : 111,387,758 147,099,034 —35,711,276 —24.27 
, 3 fp a oe 81,038 ,584 111,359,322 — 30,320,730 —27.23 
pee 47,429,240 81,052,518 —33 623,278 —41.48 
SRR ae: 74,844,410 47,416,270 + 27,428,140 + 57.85 
RR ee 72,084,732 73,703,351 —1,618,61% —2.20 
re 70,416,370 72,083 ,220 —1,666,850 -—-2.31 
eT 80,729,491 70 331,577 + 10,397,914 + 14.78 
SE kt west onantie 85,335,430 80,737,173 + 4,598,257 + 5.69 
19328 55,483,001 85,335,563 —29, 852.562 24.98 
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Text of ‘‘Fair Labor Standards Act of 1938’’—So-Called Wage and Hour Law As 
Signed By President June 25—Provides for Creation of Administrator in De- 
partment of Labor 


The so-called Wage and Hour Bill, providing for Federal 
regulation of minimum wages and maximum hours in inter- 
state industry became a law with its approval by President 
Roosevelt on June 25, as reported in these columns July 2, 
page 46. The law becomes effective 120 days after it has 
been signed. It fixes a minimum wage of 25 cents an hour 
and a maximum work week of 44 hours during the first year 
of its operation 

During the second year and five subsequent years the 
wage rate minimum will be 30 cents, and at the end of seven 
years after the Aet goes into effect, the flat minimum will 
be 40 cents. The maximum work week the second year will 
be 42 hours, and thereafter 40 hours. The following is the 
text of the Act: 

[S. 2475] 


AN ACT 


To provide for the establishment of fair labor standards in employments 
in and affecting interstate commerce, and for other purposes 
Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, That this Act may be cited as the ‘‘Fair 
Labor Standards Act of 1938”. 


Finding and Declaration of Policy 


Sec. 2. (a) The Congress hereby finds that the existance, in industries 
engaged in commerce or in the production of goods for commerce, of labor 
conditions detrimental to the maintenance of the minimum standard of 
living necessary for health, efficiency, and general wellbing of workers (1) 
causes commerce and the channels and instrumentalities of commerce to 
be used to spread and perpetuate such labor conditions among the workers 
of the several States; (2) burdens commerce and the free flow of goods in 
commerce; (3) constitutes an unfair method of competition in commerce; 
(4) leads to labor disputes burdening and obstructing commerce and the 
free flow of goods in commerce; and (5) interferes with the orderly and fair 
marketing of goods in commerce. 

(b) It is hereby declared to be the policy of this Act, through the exer- 
cise by Congress of its power to regulate commerce among the several 
States, to correct and as rapidly as procticable to eliminate the conditions 
above referred to in such industries without substantially curtailing em- 
ployment or earning power. 

Definitions 


Sec. 3. As used in this Act— 

(a) ‘““Person’’ means an individual, partnership, association, corpora- 
tion, business trust, legal representative, or any organized group of persons. 

(b) ‘‘Commerce’’ means trade, commerce, transportation, transmisssion, 
or communication among the several States or from any State to any place 
outside thereof. 

; (c) “‘State’’ means any State of the United States or the District of Colum- 
bia or any Territory or possession of the United States. 

 (d) ‘““Employer” includes any person acting directly or indirectly in the 
interest of an employer in relation to an employee but shall not include the 
United States or any State or political subdivision of a State, or any labor 
organization (other than when acting as an employer), or anyone acting 
in the capacity of officer or agent of such labor organization. 

(e) ‘‘Employee”’ includes any individual employed by an employer. 

e (f) ‘‘Agriculture” includes farming in all its branches and among other 
things includes the cultivation and tillage of the soil, darying, the produc- 
tion, cultivation, growing, and harvesting of any agricultural or horti- 
cultural commodities (including commodities defined as agricultural com- 
modities in section 15 (g) of the Agricultural Marketing Act as amended), 
the raising of livestock, bees, fur-bearing animals, or poultry, and any 
practices (including any forestry or lumbering operations) performed by a 
farmer or on a farm as an incident to or in conjunction with such farming 
operations, including preparation for market, delivery to storage or to 
market or to carriers for transportation to market. 

(g) “Employ” includes to suffer or permit to work. 

(h) “Industry’’ means a trade, business, industry, or branch thereof, or 
group of industries, in which individuals are gainfully employed. 

@ (i) “Goods” means goods (including ships and marine equipment), 
wares, products, commodities, merchandise, or articles or subjects of com- 
merce of any character, or any part or ingredient thereof, but does not in- 
clude goods after their delivery into the actual physical possession of the 
ultimate consumer thereof other than a producer, manufacturer, or pro- 
cessor thereof. 

we (J) ““Produced’’ means produced, manufactured, mined, handled, or in 
any other manner worked on in any State; and for the purposes of this Act 
an employee shall be deemed to have been engaged in the production of 
goods if such employee was employed in producing, manufacturing, min- 
ing, handling, transporting, or in any other manner working on such goods, 
or in any process or occupation necessary to the production thereof, in 
any State. 

(k) ‘‘Sale’’ or “‘sell” includes any sale, exchange, contract to sell, con- 
signment for sale, shipment for sale, or other disposition. 

(1) “Oppressive child labor’? means a condition of employment under 
which (1) any employee under the age of sixteen years is employed by an 
employer (other than a parent or a person standing in place of a parent 
employing his own child or a child in his custody under the age of sixteen 
years in an occupation other than manufacturing or mining) in any occu- 
pation, or (2) any employee between the ages of 16 and 18 years is employed 
by an employer in any occupation which the Chief of the Children’s Bureau 
in the Department of Labor shall find and by order declare to be particu- 
larly hazardous for the employment of children between such ages or detri- 
mental to their health or well-being; but oppressive child labor shall not be 
deemed to exist by virtue of the employment in any occupation of any 
person with respect to whom the employer shall have on file an unexpired 
certificate issued and held pursuant to regulations of the Chief of the Child- 
ren’s Bureau certifying that such person is above the oppressive child-labor 
age. The Chief of the Children’s Bureau shall provide by regulation or by 
order that the employment of employees between the ages of 14 and 16 
years in occupations other than manufacturing and mining shall not be 
deemed to constitute oppressive child labor if and to the extent that the 
Chief of the Children’s Bureau determines that such employment is con- 
fined to periods which will not interfere with their schooling and to con- 
ditions which will not interfere with their health and well-being. 

(m) ‘‘Wage”’ paid to any employee includes the reasonable cost, as de- 
termined by the Administrator, to the employer of furnishing such employee 


with board, lodging, or other facilities, if such board, lodging, or other 
facilities are customarily furnished by such employer to his employees. 
Administrator 

Sec. 4. (a) There is hereby created in the Department of Labor a Wage. 
and Hour Division which shall be under the direction of an Administrator 
to be known as the Administrator of the Wage and Hour Division (in this 
Act referred to as the ‘‘Administrator’’). The Administrator shall be 
appointed by the President, by and with the advice and consent of the 
Senate, and shall receive compensation at the rate of $10,000 a year. 

(b) The Administrator may, subject to the civil-service laws, appoint 
such employees as he deems necessary to carry out his functions and duties 
under this Act and shall fix their compensation in accordance with the Clas- 
sification Act of 1923, as amended. The Administrator may establish and 
utilize such regional, local, or other agencies, and utilize such voluntary and 
uncompensated services, as may from time to time be needed. Attorneys 
appointed under this section may appear for and represent the Adminis- 
trator in any litigation, but all such litigation shall be subject to the direc- 
tion and contral of the Attorney General. In the appointment, selection, 
classification, and promotion of officers and employees of the Adminis- 
trator, no political test or qualification shall be permitted or given considera- 
tion, but all such appointments and promotions shall be given and made 
on the basis of merit and efficiency. 

(c) The principal office of the Administrator shall be in the District of 
Columbia, but he or his duly authorized representatives May exercise any 
or all of his powers in any place. 

(d) The Administrator shall submit annually in January a report to the 
Congress covering his activities for the preceding year and including such 
information, data, and recommendations for further legislation in con- 
nection with the matters covered by this Act as he may find advisabtle. 


Industry Committees 


Sec. 5. (a) The Administrator shall as soon as practicable appoint an 
industry committee for each industry engaged in commerce or in the pro- 
duction of goods for commerce. 

(b) An industry committee shall be appointed by the Administrator with- 
out regard to any other provisions of law regarding the appointment and 
compensation of employees of the United States. It shall include a num- 
ber of disinterested persons representing the public, one of whom the Ad- 
ministrator shall designate as chairman, a like number of persons repre- 
senting employees in the industry, and a like number representing employers 
in the industry. In the appointment of the persons representing each 
group, the Administrator shall give due regard to the geographical regions 
in which the industry is carried on. 

(c) Two-thirds of the members of an industry committee shall constitute 
a quorum, and the decision of the committee shall require a vote of not 
less than a mojority of all its members. Members of an industry com- 
mittee shall receive as compension for their services a reasonable per diem, 
which the Administrator shall by rules and regulations prescribe, for 
each day actually spent in the work of the committee, and shall in addition 
be reimbursed for their necessary traveling and other expenses. The 
Administrator shall furnish the committee with adequate legal, steno- 
graphic, clerical, and other assistance, and shall by rules and regulations 
prescribe the procedure to be followed by the committee. 

(d) The Administrator shall submit to an industry committee from time 
to time such data as he may have available on the matters referred to it, 
and shall cause to be brought before it in connection with such matters any 
witnesses whom he deems material. An industry committee may summon 
other witnesses or call upon the Administrator to furnish additional in- 
formation to aid it in its deliberations 


Minimum Wages 


Sec. 6. (a) Every employer shall pay. to each of his employees who is 
engaged in commerce or in the production of goods for commerce wages 
at the following rates— 

(1) during the first year from the effective date of this section, not less 
than 25 cents an hour, 

b (2) during the next six years from such date, not less than 3) cents an 
our, 

(3) after the expiration of seven years from such date, not less than 
40 cents an hour, or the rate (not less than 30 cents and hour) prescribed 
in the applicable order of the Administrator issued under section 8, which- 
ever is lower, and : 

(4) at any time after the effective date of this esction, not less than the 
rate (not in excess of 40 cents an hour) prescribed in the applicable order 
of the Administrator issued under section 8. 

(b) This section shall take effect upon the expiration of 120 days from 
the date of enactment of this Act. 


Mazimum Hours 


Sec. 7. (a) No employer shall, except as otherwise provided in this sec- 
tion, employ any of his employees who is engaged in commerce or in the 
production of goods for commerce— 

(1) for a workweek longer than 44 hours during the first year from the 


effective date of this section, y 
(2) for a workweek longer than 42 hours during the second year from such 


date, or 
(3) for a workweek longer than 40 hours after the expiration of the 


second year from such date, 

unless such employee receives compensation for his employment in excess 
of the hours above specified at a rate not less than one and one-half times 
the regular rate at which he is employed. 

(b) No employer shall be deemed to have violated subsection (a) by em- 
ploying any employee for a workweek in excess of that specified in such 
subsection without paying the compensation for overtime employment pre- 
scribed therein if such employee is so employed— 

(1) in pursuance of an agreement, made asa result of collective bargain- 
ing by representatives of ere certified as bona fide by the National 
Labor Relations Board, which provides that no employee shall be employed 
more than 1,000 hours during any period of 26 consecutive weeks, 

(2) on an annual basis in pursuance of an agreement with his employer, 
made as a result of collective bargaining by representatives of employees 
ce “tified as bona fide by the National Labor Relations Board, which pro- 
vides that the employee shall not be employed more than 2,000 hours 
during any period of 52 consecutive weeks, or ( 

(3) for a period or periods of not more than 14 workweeks in the aggre- 
ay in any calendar year in an industry found by the Administrator to 

of a seasonal nature, 
and if such employee receives compensation for employment in excess of 
12 hours in any workday, or for employment in excess of 56 hours in any 
workweek, as the case may be, at a rate not less than one and one-half 
times the regular rate at which he is employed. 

(c) In the case of an employer engaged in the first processing of milk, 
whey, skimmed milk, or cream into dairy products, or in the ginning and 
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compressing of-cotton, or in the processing of cottonseed, or in the process- 
ing of sugar beets, sugar beet molasses, sugarcane, or maple sap, into 
sugar (but not refined sugar) or into syrup, the provisions of subsection (a) 
shall not apply to his employees in any place of employment where he is so 
engaged; and in the case of an employer engaged in the first processing of 
or in canning or packing, perishable or seasonal fresh fruits or vegetables, or 
in the first processing, within the area of production (as defined by the 
Administrator), of any agricultural or horticultural commodity during 
seasonal operations, or in handling, slaughtering, or dressing poultry or 
livestock, the provisions of subsection (a), during a period or ‘periods of 
not more than 14 workweeks in the aggregate in any calendar year, shall not 
apply to his employees in any place of employment where he is so engaged. 

(d) This section shall take effect upon the expiration of 120 days from 
the date of enactment of this Act. 


Wage Orders 


Sec. 8. (a) With a view to carrying out the policy of this Act by reach- 
ing, as rapidly as is economically feasible without substantially curtailing 
employment, the objective of a universal minimum wage of 40 cents an 
hour in each industry engaged in commerce or in the production of goods 
for commerce, the Administrator shall from time to time convene the in- 
dustry committee for each such industry, and the industry committee shall 
from time to time recommend the minimum rate or rates of wages to be 
paid under section 6 by employers engaged in commerce or in the produc- 
tion of goods for commerce in such industry or classifications therein. 

(b) Upon the convening of an industry committee, the Administrator 
shall refer to it the question of the minimum wage rate or rates to be fixed 
for such industry. The industry committee shall investigate conditions in 
the industry and the committee, or any authorized subcommittee thereof, 
may hear such witnesses and receive such evidence as may be necessary 
or appropriate to enable the committee to perform its duties and functions 
under this Act. The committee shall recommend to the Administrator 
the highest minimum wage rates for the industry which it determines, 
having due regard to economic and competitive conditions, will not sub- 
stantially curtail] employment in the industry. 

(c) The industry committee for any industry shall recommend such 
reasonable classifications within any industry as it determines to be neces- 
sary for the purpose of fixing for each classification within such industry 
the highest minimum wage rate (not in excess of 40 cents an hour) which 
(1) will not substantially curtail employment in such classification and 
(2) will not give a competitive advantage to any group in the industry, 
and shall recommend for each classification in the industry the highest 
minimum wage rate which the committee determines will not substantially 
curtail employment in such classification. In determining whether such 
classifications should be made in any industry, in making such classifica- 
tions, and in determining the minimum wage rates for such classifications, 
no classification shall be made, and po minimum wage rate shall be fixed, 
solely on a regional basis, but the industry committee and the Administra- 
tor shall consider among other relevant factors the following: 

(1) competitive conditions as affected by transportation, living, and 
production costs; 

(2) the wages established for work of like or comparable character by 
collective labor agreements negotiated between employers and employees 
by representatives of their own choosing; and 

(3) the wages paid for work of like or comparable character by employers 
who voluntarily maintain minimum-wage standards in the industry. 

No classification shall be made under this section on the basis of age or sex: 

(d) The industry committee shall file with the Administrator a report 
containing its recommendations with respect to the matters referred to it. 
Upon the filing of such report, the Administrator, after dye notice to in- 
terested persons, and giving them an opportunity to be heard, shall by 
order approve and carry into effect the recommendations contained in 
such report, if he finds that the recommendations are made in accordance 
with law, are supported by the evidence adduced at the hearing, and, 
taking into consideration the same factors as are required to be considered 
by the industry committee, will carry out the purposes of this section; 
otherwise he shall disapprove such recommendations. If the Adminis- 
trator disapproves such recommendations, he shall again refer the matter 
to such committee, or to another industry committee for such industry 
(which he may appoint for such purpose), for further consideration and 
recommendations. 

(e) No order issued under this section with respect to any industry prior 
to the expiration of seven years from the effective date of section 6 shall 
remain in effect after such expiration, and no order shall be issued under 
this section with respect to any industry on or after such expiration, unless 
the industry committee by a preponderance of the evidence before if recom- 
mends, and the Administrator by a preponderance of the evidence adduced 
at the hearing finds, that the continued effectiveness or the issuance of 
the order, as the case may be, is necessary in order to prevent substantial 
curtailment of employment in the industry. 

(f) Orders issued under this section shall define the industries and classi- 
fications therein to which they are to apply, and shall contain such terms 
and conditions as the Administrator finds necessary to carry out the pur- 
poses of such orders, to prevent the circumvention or evasion thereof, and 
to safeguard the minimum wage rates established therein. No such order 
shall take effect until after due notice is given of the issuance thereof by 
publication in the Federal Register and by such other means as the Admin- 
istrator deems reasonably calculated to give to interested persons general 
notice of such issuance. 

(g) Due notice of any hearing provided for in this section shal] be given 
by publication in the Federal Register and by such other means as the 
Administrator deems reasonably calculated to give general notivce to 
interested persons. 

Attendance of Witnesses 


Sec. 9. For the purpose of any hearing or investigation provided for in 
in this Act, the provisions of sections 9 and 10 (relating to the attendance 
of witnesses and the production of books, papers, and documents) of the 
Federal Trade Commission Act of September 16, 1914, as amended (U. 8. 
C., 1934 edition, title 15, secs. 49 and 50), are hereby made applicable to 
the jurisdiction, powers, and duties of the Administrator, the Chief of the 
Children’s Bureau, and the industry committees. 


Court Review 

Sec. 10. (a) Any person aggrieved by an order of the Administrator 
issued under section 8 may obtain a review of such order in the circuit court 
of appeals of the Uhited States for any circuit wherein such person resides 
or has his principal place of business, or in the United States Court of Ap- 
peals for the District of Columbia, by filing in such court, within 60 days 
after the entry of such order, a written petition praying that the order of 
the Administrator be modified or set aside in whole or in part. A copy 
of such petition shall forthwith be served upon the Administrator, and 
thereupon the Administrator shall certify and file in the court a transcript 
of the record upon which the order complained of was entered. Upon the 
filing of such transcript such court shall] have exclusive jurisdiction to 
affirm, modify, or set aside such order in whole or in part, so far as it is 
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applicable to the petitioner. The review by the court shall be limited to 
questions of law, and findings of fact by the Administrator when supported 
by substantial evidence shall be conclusive. No objection to the order of 
the Administrator shall be considered by the court unless such objection 
shall have been urged before the Administrator or unless there were reason- 
able grounds for failure so to do. If application is made to the court for 
leave to adduce additional evidence, and it is shown to the satisfaction of 
the court that such additional evidence may materially affect the result of 
the proceeding and that there were reasonable grounds for failure to adduce 
such evidence in the proceeding before the Administrator, the court may 
order such additional evidence to be taken before the Administrator and 
to be adduced upon the hearing in such manner and upon such terms and 
conditions as to the court may seem proper. The Administrator may 
modify his findings by reason of the additional evidence so taken, and 
shall file with the court such modified or new findings which if supported 
by substantial evidence shall be conclusive, and shall also file his recom- 
mendation, if any, for the modification or setting aside of the original order. 
The judgment and decree of the court shall be final, subject to review by 
the Supreme Court of the United States upon certiorari or certification as 
provided in sections 239 and 240 of the Judicial Code, as amended (U. 8S. 
C., title 28, secs. 346 and 347). 

(b) The commencement of proceedings under subsection (a) shall not, 
unless specifically ordered by the court, operate as a stay of the Adminis- 
trator’s order. The court shall not grant any stay of the order unless the 
person complaining of such order shall file in court an undertaking with 
a surety or sureties satisfactory to the court for the payment to the employees 
affected by the order, in the event such order is affirmed, of the amount 
by which the compensation such employees are entitled to receive under 
the order exceeds the compensation they actually receive while such stay 
is in effect. 

Investigations, Inspections, and Records 


Sec. 11. (a) The Administrator or his designated representatives may 
investigate and gather data regarding the wages, hours, and other condi- 
tions and practices of employment in any industry subject to this Act, 
and may enter and inspect such places and such records (and make such 
transcriptions thereof), question such employees, and investigate such 
facts, conditions, practices, or matters as he may deem necessary or appro- 
priate to determine whether any person has violated any provision of this 
Act, or which may aid in the enforcement of the provisions of this Act. 
Except as provided in section 12 and in subsection (b) of this section, the 
Administrator shall utilize the bureaus and divisions of the Department 
of Labor for all investigations and inspections necessary under this section. 
Except as provided in section 12, the Administrator shall bring all actions 
under section 17 to restrain violations of this Act. 

(b) With the consent and cooperation of State agencies charged with 
the administration of State labor laws, the Adminsitrator and the Chief of 
the Children’s Bureau may, for the purpose of carrying out their respective 
functions and duties under this Act, utilize the services of State and local 
agencies and their employees and, notwithstanding any other provision 
of law, may reimburse such State and local agencies and their employees 
for services rendered for such purposes. 

(c) Every employer subject to any provision of this Act or of any order 
issued under this Act shall n ake, keep, and preserve such records of the 
persons en. ployed by him and of the wages, hours, and other conditions and 
practices of employment maintained by him, and shall preserve such records 
for such periods of time, and shall make such reports therefrom to the Ad- 
ministrator as he shall prescribe by regulation or order as necessary or 
appropriate for the enforcement of the provisions of this Act or the regu- 
lations or orders thereunder. 


Child Labor Provisions 


Sec. 12. (a) After the expiration of 120 days from the date of enactment 
of this Act, no producer, manufacturer, or dealer shall ship or deliver for 
shipment in commerce any goods produced ip an establishment situated 
in the United States in or about which within 30 days prior to the removal 
of such goods therefrom any oppressive child labor has been employed: 
Provided, That a prosecution and conviction of a defendant for the ship- 
ment or delivery for shipment of any goods under the conditions herein 
prohibited shall be a bar to any further prosecution against the same de- 
fendant for shipments or deliveries for shipment of any such goods before 
the beginning of said prosecution. 

(b) The Chief of the Children’s Bureau in the Department of Labor, 
or any of his authorized representatives, shall make all investigations and 
inspections under section 11 (a) with respect to the employment of minors 
and, subject to the direction and control of the Attorney General, shall 
bring all actions under section 17 to enjoin apy act or practice which is 
unlawful by reason of the existence of oppressive child labor, and shall 
administer all other provisions of this Act relating to oppressive child labor. 


Exemptions 


Sec. 13. (a) The provisions of sections 6 and 7 shall not apply with re- 
spect to (1) any employee employed in a bona fide executive, administar- 
tive, professional, or local retailing capacity, or in the capacity of outside 
salesman (as such terms are defined and delimited by regulations of the 
Administrator); or (2) any employee engaged in any retail or service ex- 
tablishment the greater part of whose selling or servicing is in intrastate 
commerce; or (3) any employee employed as a seaman; or (4) any employee 
of a carrier by air subject to the provisions of title Il of the Railway Labor 
Act; or (5) any employee employed in the catching, taking, harvesting, 
cultivating, or farming of any kind of fish, shellfish, crustacea, sponges, 
seaweeds, or other aquatic forms of animal and vegetable life, including 
the going to and returning from work and including employment in the 
loading, unloading, or packing of such products for shipment or in propa- 
gating, processing, marketing, freezing, canning, curing, storing, or dis- 
tributing the above products or byproducts thereof; or (6) any employee 
employed in agriculture; or (7) any employee to the extent that such em- 
ployee is exempted by regulations or orders of the Administrator issued 
under section 14; or (8) any employee employed in connection with the 
publication of any weekly or semiweekly newspaper with a circulation of 
less than 3,000 the major part of which circulation is within the county 
where printed and published; or (9) any employee of a street, surburban, 
or interurban electric railway, or local trolley or motor bus carrier, not in- 
cluded in other exemptions contained in this section; or (10) to any irdi- 
vidual employed within the area of production (as defined by the Adminis- 
trator), engaged in handling, packing, storing, ginning, compressing, pas- 
teurizing, drying, preparing in their raw or natural state, or canning of 
agricultural or horticultural commodities for market, or in making cheese 
or butter or other dairy products. 

(b) The provisions of section 7 shall not apply with respect to (1) any 
employee with repsect to whom the Interstate Commerce Commission has 
power to establish qualifications and maximum hours of service pursuant 
to the provisions of section 204 of the Motor Carrier Act, 1935; or (2) any 
employee of an employer subject to the provisions of Part I of the Inter- 
state Commerce Act. 
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(c) The ptovisions of section 12 relating to child labor shall not apply 
with respect to any employee employed in agriculture while not legally re- 
quired to attend school, or to any child employed as an actor in motion 
pictures or theatrical productions. 


Learners, Apprentices, and Handicapped Workers 


Sec. 14. The Administrator, to the extent necessary in order to prevent 
curtailment of opportunities for employment, shall by regulations or by 
orders provide for (1) the employment of learners, of apprentices, and of 
messengers employed exclusively in delivering letters and messages, under 
specia! certificates issued pursuant to regulations of the Administrator, at 
such wages lower than the minimum wage applicable under section 6 and 
subject to such limitations as to time, number, proportion, and length of 
service as the Administrator shall prescribe, and (2) the employment of 
individuals whose earning capacity is impaired by age or physical or mental 
deficiency or injury, under special certificates issued by the Administrator, 
at such wages lower than the minimum wage applicable under section 6 
and for such period as shall be fixed in such certificates. 

Prohtbited Acts 

Sec. 15. (a) After the expiration of 120 days from the date of enactment 

of this Act, it shall be unlawful for any person— 
p (1) to transport, offer for onenetatee, ae. deliver, or sell in com~ 
erce, or to ship, deliver, or sell with knowledge that shipment or delivery 
or sale thereof in commerce is intended, any goods in the production of 
which any employee was employed in violation of section 6 or section 7, 
or in violation of any regulation or order of the Administrator issued under 
section 14, except that no provision of this Act shall impose any liability 
upon any common carrier for the transportation in commerce in the regular 
course of its business of any goods not produced by such common carrier, 
and no provision of this Act shall excuse any common carrier from its obliga- 
tion to accept any goods for transporattion; — E 

(2) to violate any of the provisions of section 6 or section 7, or any of 
the provisions of any regulation or order of the Administrator issued under 
section 14; 

(3) to discharge or in any other manner discriminate against any em- 
ployee because such employee has filed any complaint or instituted or 
caused to be instituted any proceeding under or related to this Act, or has 
testified or is about to testify in any such proceeding, or has served or is 
about to serve on an industry committee. ‘ 

(4) to violate any of the provisions of section 12; 

(5) to violate any of SS of section 11 (c), or to make coon | 
statement, report, or record filed or kept pursuant to the provisions of suc 
section or of any regulation or order t 1ereunder , knowing such statement, 
report, or record to be false in a material respect. 

(b) For the purposes of subsection (a) (1) proof that any employee was 
employed in any place of employment where goods shipped or sold in com- 
merce were produced, within 90 days prior to the removal of the goods from 
such place of employment, shall be prima facie evidence that such employee 
was engaged in the production of such goods. 

Penalties 

Sec. 16. (a) Any person who willfully violates any of the provisions of 
section 15 shall upon conviction thereof be subject to a fine of not more 
than $10,000, or to imprisonment for not more than six months, or both. 
No person shall be imprisoned under this subsection except for an offense 
committed after the conviction of such person for a prior offense under 
this subsection. 

(b) Any employer who violates the provisions of section 6 or section 7 
of this Act shall be liable to the employee or employees affected in the 
amount of their unpaid minimum wages, or their unpaid overtime compen- 
sation, as the case may be, and in an additional equal amount as liquidated 
damages. Action to recover such liability may be maintained in any court 
of competent jurisdiction by any one or more employees for and in behalf 
of himself or themselves and other employees similarly situated, or such 
employee or employees may designate an agent or representative to main 
tain such action for and in bahalf of all employees similarly situated. The 
court in such action shall, in addition to any judgment awarded to the 
plaintiff or plaintiffs, allow a reasonable attorney's fee to be paid by the 
defendant, and costs of the action. 

Injunction Proceedings 

Sec. 17. The district courts of the United States and the United States 
courts of the Territories and possessions shall have jurisdiction, for cause 
shown, and subject to the provisions of section 20 (relating to notice to 
opposite party) of the Act entitled ‘‘An Act to supplement existing laws 
against unlawful restraints and monopolies, and for other purposes"’, ap- 
proved October 15, 1914, as amended (U. 8. C., 1934 edition, title 2s, 
sec. 381), to restrain violations of section 15. 


Relation to Other Laws 
Sec. 15. No provision of this Act or of any order thereunder shall excuse 
noncompliance with any Federal or State law or municipal ordinance ex- 
tablishing a minimum wage higher than the minimum wage established 
under this Act or a maximum workweek lower than the maximum work- 
week established under this Act, and no provision of this Act relating to 
the employment of child labor shall justify noncompliance with any Federal 
or State law or municipal ordinance establishing a higher standard than 
the standard established under this Act. No provision of this Act shall 
justify any employer in reducing a wage paid by him which is in excess of 
the applicable minimum wage under this Act, or justify any employer in 
increasing hours of employment maintained by him which are shorter than 
the maximum hours applicable under this Act. 
Separability of Provisions 
Sec. 19. If any provision of this Act or the application of such provision 
to any person or circumstance is held invalid, the remainder of the Act 
and the application of such provision to other persons or circumstances 
shall not be affected thereby. 
Approved, June 25, 1938. 





New Capital Issues in Great Britain 
The following statistics have been compiled by the Midland 


Bank Limited. These compilations of issues of new capital, 
which are subject to revision, exclude all borrowings by the 
British Government for purely financial purposes; shares 
issued to vendors; allotments arising from the capitali- 
zation of reserve funds and undivided profits; sales of already 
issued securities which add nothing to the capital resources 
of the company whose securities have been offered: issues 
for conversion or redemption of securities previously held 
in the United Kingdom; short-dated bills sold in anticipation 
of long-t«rm bcrrowings; and loans of municipal and county 


authcrities which are not specifically limited. In all eases 
the figires are based upon the prices of issue. 
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SUMMARY TABLE OF NEW CAPITAL ISSUES IN THE UNITED KINGDOM 
[Compiled by the Midland Bank Limited) 








Month of | 6 Months to |— 


June 


June 30 


Untted 
Kingdom 





8,509,000 


£ 
80,269,000 
241,232,000 
124,221,000 
168,147,000 
123,525,000 
106,215,000 
124,354,000 
131,636,000 
159,694,000 
202,616,000 
195,543,000 
141,860,000 
70,915,000 
74,772,000 
69,328,000 
69,022,000 
86,045,000 
108,984,000 
97,416,000 





74,051,0C0 





£ 
97,780,000 
330,524,000 
174,913,000 
102,221,000 
68,747,000 
74,459,000 
134,722,000 
115,374,000 
175,334,000 
190,390,000 


225,961,000} 


108,993 ,000 
81,595,00C 
69,061,000 
87,165,000 
84,424,000 

136,655,000 

184,668 ,00C 

171,736,000 

114,246,000 





12 Months to June 30 


Overseas | 
Countrtes 


£ 
35,035,000 
67,950,000 
92,287,000 
157,501,000 
122,300,000 
111,911,000 
106,963,000 
111,804,000 
105,991,000 
167,246,000 
129,485,000 
91,072,000 
83,620,000 
23,462,000 
20,429,000 
48,139,000 
30,557 ,00C 
21 '017,000| 





33,917,000 
33,295,000 


Total 


£ 

132,815,000 
398,474,600 
267,199,000 
259,722,000 
191,046,000 
186,451,000 
241,635,000 
227,178,000 
281,325,000 
357 ,636,000 
355,447,000 
200,066 ,000 
165,215,000 

92,523,000 
107,595,000 
132,563,000 
167,212,000 
205,762,000 
205,653,000 
147,541 000 





NEW CAPITAL ISSUES IN THE UNITED KINGDOM BY MONTHS 
[Compiled by the Midland Bank Limited) 





1938 
£27 ,614,265 £7,464,872 
10,671,858 19,248,438 
11,257,125 6.391.772 
11,947,382 5,038,715 
11,410,592 | 27,397,880 
514,648 | 8,509,247 


1935 
£16,5¢2,347 
12,620,080 
12,386,235 
4,108,238 
19,727,811 
20,610,166 


1937 | 
3,963,149 
9,687,120 
3, 61,500 
,456,037 
505,122 
,410,698 


January 
February 


rl j 


-|— —---—~-—_-—— 
£74,050,924 


6 months - - £86,044,877 | £108,983,626 415,870 | 





.305,459 
,141,184 

, 963,697 
3,855,183 
2,400,174 | 
,$24,624 | 


£170.906,191 | 


£24,402 ,925 
6,682,428 ,194,413 
7,719,440 9,546,101 
4,706,804 26,943,859 

12,543,554 20,939,125 

11,217,941 20,211,176 


July- 53,909,166 
September 
October 
November 
December. -- - 





a | £217,221,225 

GEOGRAPHICAL DISTRIBUTION OF NEW CAPITAL ISSUES 
UNITED KINGDOM BY MONTHS 
[Compiled by the Midland Bank Limited] 





IN THE 





United 
Kingdom 


O her Brit 
Countries 


Foreign 
Countrtes 


India and 
Ceyton Total 


£ £ 
33,019,000 
18,502,000 
6,877,000 
8,795,000 
17,196,000 
15,344,000 


£ 
33,963,000 
19,687,000 
6,961 .000 
10,456,000 
268,000) 14,500,000 
128,000) 18,411,000 


737,000} 108,984,000 


L 
751,000 eae 
164,000 221,000 

84,000 
73,000 


£ 
1936—January 194,000 
February 3 
232,006 
2/,000 


,356 ,000 
2,014,000 
,939,000 


99,733,000 453,000 
20,712,000 
4,346,000 
$8,018,000 
22,730,000 
18,271,600 
16,997,000 


,024,000 
24,403 ,000 

6,194,060 

9,546,060 
26,944,000 
20,939,000 
20,211,000 


153,000 
78,000 


3,537,000! 
.770,000 
528,000 

3,763,000 

2,069,000 
572,006 


451,000 
30,000 
159,000 


568,000 
1.487.000 


3,060,000 


217,221,000 


190,808,000) 1,090,000 


2,264,000 
y 405,000} 407 ,COO 
2,581,000) 17,000 
,467 ,000 
,792,000 
2,C97 ,000 
830,006 


27,614,000 
10,672,000 
11,257,000 
11,947,000 
11,411,000 
24,515,000 


24,802,000 
8,043,000 
9,756,000 
7,135,000 
$,313,000 

22,611,000 


1937—January -_------ 
February 31,000 
34,000 : 
20.000 
1,000,000 , 
376,000 678,000 


97,416,000 


80,661,000 





1,461,000| 14,172,000] 1,122,000 


1,125,000 
53,000 


4,481,000 
586,000 
96.000} 
680,000] 
1,015,000) 
2,273,000) 
sabato Resins ges 
1,634,000) 23,304,000} 


20,305,00G 
7,141,000 
1,964,000 
13,855,000 
12,400,000 
17,825,000 


14,558,000 
6,503,000 
1,867,000 

13,141,006 

11,372,006 

10,667,000 





141 000) 


2,000 
13.000 
4,885,000) 


ee 
November 
December -- -- - - 


32,000 





170,906,060 
945,000) | 7,465,C00 
3,000,000} 2,402,000) 19,248,000 
6,305,006 87,000) _| 6,392,000 
4,728,000 3 | 311,000) | 5,039,000 
16,591,000 }10,213,000| 594,000 27,398,060 
8,149,000 360.000) | 8,509,000 


456.139.0060 


138,768,000 7,200,000 
na eaten i Piahanitainit 


6,520,000 seine 
13,847,000 


1938—January 
February 


| 
| 








114.916 000! 2 996.000) 74.051 000 











The Course of the Bond Market 


Bond prices have remained about 
ago, with a slight tendency toward strength in rails and 
utilities and some softness in industrials. The price aver- 
age of eight United States Government bonds made a new 
1938 high on Tuesday, but was only fractionally above 
the June 2 high. 

High-grade railroad bonds have tended to drift to frac- 
tiecnally lower leveis. Virginian 3%s, 1966, at 1025, were 
up %; Norfolk & Western 4s, 1996, have remained un- 
changed at 115%; Pennsylvania 5s, 1968, have dropped 114 
points to 102%. Medium-grade and speculative railroad 
issues have displayed a mixed trend. Delaware & Hudson 
4s, 1943, at 42 lost 2; Baltimore & Ohio Ist 5s, 1948, were 
off % at 47%; New York Chicago & St. Louis 6s, 1938, 
drawing speculative attention, were up 5% points at 57%. 

High-grade utilities have been firm. An offering of $30,- 
000,000 Southwestern Bell Telephone 5s, 1968, at par was 
well received. Lower grades have advanced along a broad 


as they were a week 
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front. For instance, Alabama Power 5s, 1968, at 89 gained 
1%; Illinois Power & Light 5%s, 1954, have advanced 3 to 
9644; Iowa-Nebraska Light & Power 5s, 1957, have risen 
1% to 96; Queens Borough Gas & Electric 5%4s, 1952, at 78 
are up 4. On Thursday, however, weakness developed 
among this class of issue, Associated Tel. & Tel. 5%4s, 1955, 
at being off 1% for the week; Tennessee Electric 
Power 5s, 1956, off 2 at 85, and Texas Electric Service 5s, 
1950, declining 1% to 93. New York tractions have been 
active, Hudson & Manhattan RR. 5s, 1957, strong on news 
of an increase in fare, closed at 56, up 3. 

Industrial bonds have declined slightly this week. Irreg- 
ularity has prevailed in the steel issues, with Jones & 
Laughlin 444s, 1961, dropping 4% points to 90%, and Re- 


T7% 
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public Steel 444s, 1961, rising 2 points to 98. Among the 
oil bonds, steadiness has prevailed, although Socony- 
Vacuum 3s, 1950, declined % point to 1063%. Speculative 
sugar bonds have been strong, Manati Sugar 4s, 1957, gain- 
ing 4%4 points at 31, and Francisco Sugar 6s, 1956, advanc- 
ing 6 points to 45. In the rubber group, Goodrich 6s, 1945, 
have advanced % point to 96, while the Goodyear 5s, 1957, 
have declined % point to 103%. 

Except for early weakness in Polish bonds, which in 
later sessions recovered part of the ground lost, trading in 
foreign bonds has continued within narrow limits, with 
no pronounced tendency either way. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 








MOODY'S BOND PRICES (REVISED) t¢ 
(Based on Average Yields) 


MOODY'S BOND YIELD AVERAGES (REVISED) t 
(Based on Individual Closing Prices) 





























U.S. |All 120 120 Domestic Cor porate* 120 Domestic 
1938 Gort. | Domes- by Ratings Cor porate by Groups* 
Daily Bonds tic — 
Arerages Corp.*\| Aaa Aa A | Baa RR. | P.U. \Indus. 
July 15--|112.12 | 91.97 |113.27 |101.41 | 91.97 | 69.78 | 70.41 |103.74 |109.44 
14_-|112.10 | 91.81 |113.27 |101.41 91.66 | 69.48 | 70.10 |103.56 |109.24 
13.-|112.12 | 91.81 |113.27 |101.41 | 91.66 | 69.58 | 70.20 |103.56 |109.44 
12_-|112.91 | 91.66 {113.27 |101.41 | 91.66 | 69.27 | 69.89 |103.38 |109.64 
11_--|112.17 | 91.66 |113.27 |101.23 | 91.51 | 69.27 | 69.78 |103.38 |109.64 
9_.}112.10 | 91.51 |113.27 |101.23 91.35 | 68.97 | 69.58 |103.38 |109.64 
§-.|112.04 | 91.51 |113.07 |101.41 91.35 68.57 | 69.48 1103.38 109.44 
7-.|112.04 | 91.51 {113.07 |101.23 91.51 | 68.97 | 69.58 |103.20 |109.64 
6-.|112.02 | 91.20 |113.07 |101.23 | 91.20 68.27 | 68.97 |103.20 |105.64 
5-.|111.90 | 91.65 |113.07 |101.23 | 91.05 | 68.17 | 68.77 |103.20 |109.64 
4..| Stock |Exechan) ze Clos\ed } } 
2--'111.96 | 90.°O |112.86 |100.88 | 91.05 68.17 | 68.67 |103.20 |109.24 
1_. 1111.96 | 90.59 {112.86 |100.88 90.75 | 67.5 68.17 {103.02 |109.05 
Weekly— j | | 
June 24.. {111.80 | 89.25 |112.86 {100.35 | 89.10 | 65.19 | 66.13 |102.12 |108.46 
17_.|112.01 | 86.50 {111.84 | 99.83 | 87.35 | 60.47 | 61.81 |101.58 |107.69 
10. (112.05 | 88.95 |113.48 |101.76 89.40 | 63.28 | 65.84 |101.¢4 108.46 
3..|112.10 89.25 (113.68 |102.48 | 89.99 63.37 66.51 (101.76 |108.66 
May 27 111.77 | 89.25 |113.68 |102.84 | 89.99 | 63.20 | 66.99 |101.23 |108.46 
20..|111.94 | 91.05 |114.30 |103.93 | 91.97 | 65.66 69.37 |102.12 |109.44 
13. {111.82 | 92.28 |114.09 |104.48 | 92.90 | 67.97 72.00 (102.12 |109.24 
6. |111.54 | 91.20 |113.48 |103.74 | 91.66 | 66.51 70.20 1101.76 | 108.85 
Apr. 29../111.42 | 89.69 113.27 (103.02 | 90.44 | 63.91 | 68.17 100.35 108 .27 
22..111.48 | 89.10 |113.07 |102.12 | 89.55 | 63.64 | 67.58 | 99.48 |108.08 
14__/110.08 | 87.35 {111.64 |100.53 87.78 | 61.98 66.22 97.78 |106.17 
8..|109.69 87.49 |111.84 |100.18 | 87.93 | 62.15 | 67.38 | 96.94 |105.04 
1.. 109.58 85.24 |111.64 | 98.97 | 86.07 | 58.70 | 63.73 | 96.11 |104.30 
Mar.25._|110.34 | 88.5) (113.07 |1(3.56 | 89 55 | 61 47 | 6..58 | 98 45 |106 73 
18../109 97 8934 113.89 |103.932 90.44 | 6364 | 69.45 | 99.14 |.07 88 
11_.,110.57 | 91 66 (114 51 {105.98 | 92.75 | v5.56 | 72.98 | 99 48 |108.46 
4... 11070 | 94.01 | 14.93 [lth 54 | 94.49 | 69.58 | 7/.60 {100.00 (108.46 
Feb. 25._|110.50 | 94.49 (115.14 |106.92 | 94.81 | 70.62 | 79.20 | 99.48 (108.46 
18..|110.21 | 93.85 |114.93 |107 73 | 94.01 | 69.58 | 78.20 | 98.80 (108.08 
11__|110.18 | 93.53 |115.14 |106.54 | 93.69 | 68.87 | 77.96 | 98.62 107.69 
4../110.16 | 92.28 |113.89 |105.79 | 92.28 | 67.68 | 75.70 | 98.45 |106.92 
Jan. 28-.110.07 91.81 (114.09 |105.04 | 92.59 | 66.41 | 73.99 | 98.62 | 107.69 
21_-|110.52 | 94.33 115.35 106.73 | 94.81 | 69.99 | 77.84 |100.18 | 109.05 
14_.,110.15 | 95.78 116.00 |107.69 | 95.62 | 72.32 | 80.84 |100.53 | 109.24 
7--|109.97 | 95.62 |115.78 |107.88 | 95.46 | 72.00 | 81.35 99.83 |108.46 
High 1935/112.19 95.95 |116.00 |108.27 | 95.95 | 72.65 82.13 |103.74 |10).64 
Low 1935!109.58 | 85.24 |111.64 | 98.97 | 86.07 | 58.15 | 61.72 | 96.11 |104.30 
1 Yr. Ago | 
July 15'37|108.90 |101.76 {113.89 |110.63 |100.53 | 85.10 94.97 |101.58 |109.05 
2 Yrs. Ago | | 
July 15°36/110.02 |101.06 '114.30 !109.05 | 98.28 | 96.21 | 94.17 |101.41 |108.66 



































All 120 120 Domestic Cor porate* 120 Domestic x 

Aa Domes- by Ratings Corporate by Groups* 30 
Datly tic — For- 
Averages | Corp. Aaa , Aa A | Baa RR. P. U. | Indus. | eigns 

July 15_.| 449 | 3.30| 3.92] 4.49| 6.24| 6.18| 3.79| 3.49] -- 
14__| 4.50 3.30 3.62 4.51 6.27 6.21 3.80 3.50 rag 
13_.-| 4.50 | 3.30 3.92 4.51 6.26 6.20 3.80 3.49 
12 4.51 | 3.30 3.92 4.51 6.29 6.23 3.81 3.48 
11 | 4.51 | 3.30 3.93 4.52 6.29 6.24 3.81 3.48 "= 

o.| 4.52] 3.30] 3.93] 453 | 6.32] 6.26] 3.81 | 3.48 

8..| 4.52 | 3.31 3.92 4.53 6.33 6.27 3.81 3.49 ae 

7..| 4.52 3.31 3.93 4.52 6.32 6.26 3.82 3.48 mA 

6..| 4.54 | 3.31 | 3.93 4.54 6.39 6.32 3.82 3.48 >as 

§..| 4.55 3.31 3.93 4.55 6.40 6.34 3.82 3.48 ace 

4__| Stock | mashoslos Clos|ed | 

2..| 4.56 | 3.32 | 3.95 4.55 6.40 6.35 3.82 3.50 pan 
” me | 4.58 | 3.32 3.95 4.57 6.46 6.40 3.83 3.51 ae 

eekly— 

June 24__| 4.67 | 3.32 3.98 4.68 6.71 6.61 3.88 3.54 pide 
17..| 4.86 3.37 4.01 4.80 7.25 7.09 3.91 3.58 bee 
10__| 4.69 3.29 3.9C | 4.66 6.92 6.64 3.89 3.54 a aeh 

3 4.67 3.28 3.86 | 4.62 6.91 6.57 3.90 3.53 died 

May 27-. 4.67 3.28 3.84 | 4.62 6.93 6.52 3.93 3.54 — 
20..| 4.55 | 3.25 3.78 4.49 6.66 6.28 3.88 3.49 ane 
13._| 4.47 | 3.26 3.75 4.43 6.42 6.03 3.88 3.50 sts 

6_.| 4.54 | 3.29 3.79 4.51 6.57 6.20 3.90 3.52 divas 

Apr.29..| 4.64 | 3.30 3.83 4.59 6.85 6.40 3.98 3.55 dee 
22..| 4.68 | 3.31 3.88 4.65 6.88 6.46 4.03 3.56 See 
14..| 4.80 | 3.38 3.97 | 4.77 7.07 6.60 4.13 3.66 eg 

8..| 4.79 3.37 3.99 | 4.76 7.05 6.48 4.18 3.72 cee 
1..| 4.95 3.38 4.06 | 4.89 747 6.87 4.23 3.76 eee 

Mar.25..| 4.72 3.31 3.80 465 7.13 6 46 4.09 3 63 uae 
18_.| 463 | 3.27 3 78 4.59 6 88 6 27 4.05 3 57 oun 
11..| 461 | 3.24 8.67 4.44 6.67 5.94 4.03 3.54 oan 

4..| 436 | 3.22 3.64 4.32 6.26 5.54 4.10 3% 54 eee 

Feb. 25..| 4.33 | 3.21 3.62 4.31 6.16 5.41 4.03 3.54 — 

ol Guay 3.22 3.63 4.36 6.26 5.49 4.07 3.56 aes 
11..| 4.39} 3.21 3.64 4.38 6.33 5.51 4.08 3.58 cee 
4..| 4.47 3.27 3.68 | 4.47 6.45 5.70 4.09 3.62 eee 

Jan, 28..| 4.50 3.26 3.72 | 4.45 6.58 5.85 4.08 3.58 cme 
21_-.| 4.34 3.20 3.63 | 4.31 6.22 5 52 3.99 3.51 hae 
14..| 4.25 3.17 | 3.58 | 4.26 6.00 5.28 3.97 3.50 —s 

7.-| 4.26 3,18 3.57 4.27 6.03 5.24 4.02 3.54 pa 

High1938; 4.95 3.38 4.06 4.89 7.54 7.10 4.23 3.76 wae 

“- — 4.24 3.17 3.55 4.24 5.97 5.18 3.79 3.48 “$3 

7. Ago E 

July 15°37; 3.91 3.27 3.43 3.97 4.96 4.30 3.91 3.51 ; 

2 Yrs.Ago 

July 15'36! 3.94 3.25 3.51 4.10 4.88 4.35 3.92 3.53 ais 

















* These prices are computed from average yields on the basis of one “‘typical’’ bond (4% coupon, maturing in 30 years), and do not purport to show either the average 


level or the average movement of actual price quotations. 
yield averages, the latter being the truer picture of the bond market. 
on, the issue of April 23, 1938, page 2594. 


They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 
x Discontinued. 


t The latest complete list of bonds used in computing these indexes was published 
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The Cooperative Banks of Massachusetts 


By Donald H. Davenport 53 pages. Boston: 
Harvard University Graduate School of 
Business Administration. $1. 


This publication describes in detail the organization and 
operation of the Massachusetts cooperative banks, recounts 
their history from 1877, when the system was inaugurated, 
togthe present time, and analyzes the operating statistics 
under the heads of assets and capital funds, investments, 
income and expenses. The author is particularly concerned, 
however, with certain current problems of the banks and 
the changes which seem desirable. The cooperative banks, 
he thinks, have reached a turning-point in their history, 
and upon some major decisions regarding their general 
character that must be made within the next few years will 
depend the future prosperity and position of the banks. It 
will be regrettable, he urges, if the banks continue to com- 
pete with the Federal savings and loan associations in the 
liberality of their lending policies, and if they do he doubts 
the preservation of the banks as an independent State sys- 
tem. If, on the other hand, they return to their original 
purpose of prometing thrift among working people, they 
may be expected to serve indefinitely as a useful part of the 
State’s financial system, doubt ess with slower though 
sounder growth than in the recent past, but also with fewer 
losses. 

Two changes are proposed to bring the banks more nearly 
into accord with present conditions. The first is to shorten 
the time which traditionally has been required for the serial 
shares of the banks to mature. It is suggested that maturi- 
ties of two. three and five years would allow the shares to 
be used to accumulate funds for the purchase of automobiles, 
furniture and other articles now often purchased on the in- 
stalment plan. The usual maturity of 12 vears, the author 








believes, tends to limit the use of the banks to persons ac™ 
cumulating funds for larger purposes, such as the purchase 
of homes. A second recommendation is emphasis upon the 
direct reduction type of mortgage in bank loans, and a third, 
consolidation of some of the smaller banks to secure econo- 
mies in operation. 


Cost of Government in the United States 
1935-1937 


By Lewis H. Kimmel. 163 pages. New 
York: National Industrial Conference 
Board, Inc. $3.50. 

This book. offers, it is believed for the first time, a detailed 
view of the nature and extent of governmental expenditures, 
Federal, State and local, in this country. The period cov- 
ered by the survey, as the title shows, is a brief one, but the 
analytical methods which the author has employed appear 
to be such as could be used, with no great modification, for 
longer or later periods. The text is supplemented by 57 
tables and nine charts. 

The fiscal year 1936, the author points out, marked a new 
peace-time high for governmental expenditures in the United 
States. While huge outlays for relief and Federal public 
works contributed their influence, the abrupt rise from 1934 
to 1936 was due principally to the operation of the Adjusted 
Compensation Payment Act of 1936. The same Bonus Act 
accounts in part for the continued high level of expenditure 
through 1937. Federal accounting methods are far from 
perfect, but they are better, in the matter of proper separa- 
tion of classes of income and expenditure, than those of the 
State and local communities, and in dealing with total gov- 
ernmental expenditures a clear discrimination in State and 
local finance has not always been found possible, and some 
of the local totals given are estimates. 





330 Financial 

The author notes that once a new level of Federal expendi- 
ture has been reached, *‘it tends to be retained until later 
events result in the establishment of a new and higher level.” 
Although the Roosevelt Administration seems to regard a 
$7 ,000,000,000 level as a necessary one for Federal expendi- 
ture, that amount has never been collected in any one year, 
but the author expresses doubt, which recent reports have 
justified, that the total can be held ‘‘at or near’’ the indi- 
cated level ‘‘unless there is a material change in fiseal policy.” 
“Perhaps the outstanding feature of current developments 
in Federal indebtedness,”’ it is suggested, ‘is the rapid in- 
crease in holdings by special funds established in connection 
with social security and other legislation.’ Following an 
extended summary of the Social Security Act, the author 
asks whether the social security levies are taxes or contribu- 
tions. His conclusion is that, whether looked at from an 
accounting, a legal or an economic standpoint, the Federal 
payroll or social security taxes are taxes. ‘‘The moneys 
received are not earmarked, and they bear only an indefinite 
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relationship to the purposes of expenditure outlined in the 
Social Security Act. These taxes have been upheld as taxes 
by the highest tribunal. They also have the economic 
characteristics of a tax.’”’ The case of collections under 
State laws is not so simple, but the author has tentatively 
regarded them as taxes for the purpose of compiling the 
totals of governmental expenditures. 

The statistical analysis of the material, while elaborate, is 
well adapted to ready reference. It deals, under the head 
of governmental expenditures, with total and per capita 
expenditures, Federal expenditures by classes, State and 
local expenditures by purpose, and Federal payments to the 
States; under the head of tax collections, total and per capita 
collections, sourees of Federal tax revenues, State and local 
tax collections, tax payments by groups (motor vehicles, 
railways, &c.), and under the head of public debt the gross, 
net and contingent Federal debt, State and local bond issues, 
and interest rates and payments. The sections on tax col- 
lections and public debt contain also brief exhibits of those 
situations in a number of foreign countries. 
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THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, July 15, 1938. 

Business activity fell off sharply for the week ended 
July 9, this, of course, reflecting in large measure the 
extended holiday period. Car loadings, automotive activity 
and steel production contracted sharply, while electric out- 
put and bituminous coal production showed moderate losses, 
and crude oil runs-to-stills were unchanged, according to 
the “Journal of Commerce” survey. It is stated by this 
authority that the weekly business index figure dropped 
9.1% to 62.6, and compares with a revised figure of 68.9 
for the previous week and 93.3 for the corresponding week 
of 1937. There is still a strong undercurrent of optimism 
in business and trade circles. However, conservative ob- 
servers see spots in the business picture not altogether en- 
couraging. Not a few view with apprehension the monopoly 
investigation, the feeling prevailing that the probe will be 
rushed through without adequate consideration of both 
sides of the various controversial issues. It is the view 
of some well-informed observers that regardless of how the 
investigations are handled, they will very likely prove dis- 
turbing to many lines of industry. The opinion that volume 
and duration of business improvement over the last half 
of 1938 and into 1939 will be mostly determined by the 
demand for new automobiles is given by Colonel Leonard 
P, Ayres, Vice-President of Cleveland Trust Co., in an 
appraisal of the economic outlook contained in the com- 
pany’s magazine, issued today. The recent strength and 
activity of the stock market and the resulting business 
from pump-priming appropriations, in the opinion of the 
trust executive, are superficial developments, and do not 
have much bearing on the prospects for a real recovery 
because they do not directly affect conditions in the heavy 
industries. Real recoveries, he asserts, come when business 
men have sufficient confidence in the prospects for profits 
to encourage them to make investments in their own enter- 
prises by building plants, installing new equipment, and 
venturing into new undertakings. Although steel ingot pro- 
duction has rebounded sharply from 23% last week to 32% 
this week, new business has not improved in like degree, 
some of the high production being accounted for by replen- 
ishment of raw stocks, according to the “Iron Age.” It 
finds that sentiment and prospects are improved, however. 
Commenting on intervention of the Federal Government in 
the steel situation by calling a conference on wages July 25, 
to which 10 leading steel company executives have been in- 
vited, the trade paper observes that in view of the Wash- 
ington conference it is doubted whether any step looking 
to a reduction will be made before that date. Called by 
the Public Contracts Board of the Department of Labor, at 
the request of the Steel Workers Organizing Committee, 
the conference is reported to have been ordered by President 
Roosevelt. “Reports of possible price increases in steel and 
pig iron are said to have aroused as much opposition in 
Washington as exists against wage reductions,” the review 
continues. “Meanwhile, the studies that steel companies 
have been making of the new situation brought about by 
elimination of basing point differentials, together with price 
reductions, point to heavy losses in the third quarter, with 
or Without a wage cut. The scrap market, however, acts 
as if improvement in steel production were just around the 
corner. No. 1 heavy melting steel has risen $1 a ton at 
Pittsburgh to a range of $14 to $14.50. The Chicago price 
is up 50c. The ‘Iron Age’ scrap composite has risen to 
$13.08, the highest since March.” Production of electricity 
by the electric light and power industry of the United States 
for the week ended July 9 was 1,881,298,000 kilowatt hours, 
a decrease of 10.3% under output of 2,096,266,000 kilowatt 
hours in the comparable week in 1937, according to the 
Edison Electric Institute. With the July 9 week including 
the holiday, output declined about 6.6% from the production 
of 2,014,702,000 kilowatt hours in the previous week. 
Eighty-cight Class I railroads estimate total operating rev- 


enues in June were $222,719,145. This contrasts with $276,- 
604,850 in June, 1987, and $352,803,288 in June, 1930. The 
Association of American Rai:roads, making these figures 
public today, said the 88 carriers represent 78.6% of the 
total operating revenues in the country. Building permits 
issued in the 215 largest cities during June amounted to 
$87,626,427, the highest total for any month since January, 
it was disclosed yesterday. The total for the cities reflected 
a loss of only 7.5% from the 1937 level, compared to a 
decline of 21% for May. Residential bui ding contracts 
let in the New York metropolitan area during June regis- 
tered a substantial increase over the June, 1957, level, the 
F. W. Dodge Corp. reported. New York permits expanded 
to $22,436,761 during June as compared with $15,977,101 in 
May and $11,941,054 for June a year ago, the respective 
increases being 60.5% and 87.9%, according to the Dun & 
Bradstreet compilation. The rise in retail distribution was 
somewhat steadier and more evenly spread. None of the 
leading centers of distribution reported to Dun & Brad- 
street, Inc., a decline from the previous week, and many 
of the department stores and specialty shops went over 
their sales for the corresponding period of 1937. The 
gains for the country as a whole ranged from 2% to 7% 
over last week, and the volume was within 6% to 14% of 
that for the 1937 period. The Association of American 
Railroads reported today 501,013 cars of revenue freight 
were loaded during the week ending last Saturday. This 
was a decrease of 87,851 cars, or 14.9%, compared with the 
preceding week, a decrease of 177,945, or 26.2%, compared 
with a year ago, and a decrease of 291,040, or 36.7%, com- 
pared with 1930. The outstanding feature of the weather 
for the week was a cyclone that occurred today in New 
Jersey. It struck in a narrow strip of Monmouth County, 
N. J., early today, and lasted only about 15 minutes. The 
towns of Red Bank and Seabright suffered the most exten- 
sive damage. At Seabright houses were unroofed, trees 
and power lines felled, and home flooded. Red Bank 
suffered in almost-the same way. Up to the present writing 
no lives were reported lost. The week was characterized 
by warm weather over large areas of the country and east 
of the Rocky Mountains by widespread showers, mostly in 
moderate amounts. Nearly all sections had more or less 
rainfall. Persistently high temperatures throughout the 
interior valleys and in the Middle Atlantic area were a 
feature. While some local areas are now needing rain, 
crops in general were favored by the weather of the week, 
especially by widely distributed showers and by warmth 
wherever moisture is sufficient. Heavy rain and wind- 
storms in the upper Mississippi Valley did considerable 
local damage by washing and lodging crops, and com- 
plaints of grasshopper activities are becoming more numer- 
ous in Western States. In the New York City area the 
weather has been very warm during the week, with gen- 
erally clear skies. Today it was fair and warmer here, 
with temperatures ranging from 70 to 83 degrees. The fore- 
cast was for partly cloudy and somewhat cooler tonight. 
Saturday partly cloudy and moderately warm. Overnight 
at Boston it was 72 to 82 degrees; Baltimore, 68 to 88; 
Pittsburgh, 64 to 80; Portland, Me., 74 to 94; Chicago, 
64 to 80; Cincinnati, 62 to 84; Cleveland, 64 to 80; Detroit, 
58 to 86: Charleston, 78 to 88; Milwaukee, 60 to 80; Sa- 
vannah, 72 to 86; Dallas, 80 to 98; Kansas City, 64 to 90; 
Springfield, Mo., 70 to 92; Oklahoma City, 74 to 96; Salt 
Lake City, 60 to 90; Seattle, 58 to 92; Montreal, 62 to 88, 
and Winnipeg, 64 to 76. 
A 
Col. Leonard P. Ayres Regards Pump Priming as Chief 
Factor Behind Stock Market Advance 

Col. Leonard P. Ayres, Vice-President of the Cleveland 
Trust Co. of Cleveland, writing in the Bank’s bulletin, 
issued July 15, on the rise in stock prices, declares, “the 
spectacular stock market advance which got under way on 
the. 20th of June has definitely brightened the surface ap- 
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pearances of businass, but it has not much altered the funda- 
mental realities.”” Continuing Col. Ayres says: 

The passage of the pump priming appropriations made it virtually certain 
thac tne volume of general business activity would be greater in the second 
half of this year than it was in the first half. That assurance brought 
some specualtive buying into the security markets wnich responded with a 
rapid marking up of prices. 

The initial advance seems to have been largely due to purchase orders 
sent nere from abroad, but is was promptly supported by considerable 
short covering here. Then there followed a wave of persistent buying 
by numerous investors who had been resolving for months past tnat they 
would participate in the next market upswing. The result was an upsurge 
of quotations that carried the figures of some of the popular stock price 
indexes upward as much as 25% witnin 10 trading days. 

Advancing stock prices always generate optimistic business sentiment, 
and that has happended this time. Business optimism actually creates 
some business improvement, and that aisois happening this time. Already 
there nave been some advances in commodity prices, and some improve- 
ments in retail trade. These are cheering developments, but they do not 
have much bearing on the prospects for a real recovery because they do 
not directly affect conditions in the heavy industries. Real recoveries 
come when business men have sufficient confidence in the prospects for 
profits to encourage them co make investments in their own enterprises 
by building plants, installing new equipment, and venturing into new under- 
takings. 

It seems probable that the volume and duration of business improvement 
in tae second half of this year, and next year, will be mostly determined by 
the demand for new automobiles. That industry led the way in the last 
recovery. and there does not now appear to be any other industry ready and 
able to assume that kind of effective leadersnip. Unfortunately so many 
millions of automobiles bought in the last great wave of motor prosperity 
are still relatively new that another comparably large wave of demand for 
automobiles appears improbable. 


_ 
eS 





Retail Prices During June Declined Further but at 
Slower Rate, According to Fairchild Publications 
Index 

Retaii prices during June dec:ined slightly further but at 

a slower rate. The Fairchild Pubiications Retail Price 

Index as of July 1, 1938, was only slightly more than 0.3 of 

1% lower than on June 1. This is the smallest decline since 

Oct. 1, 1937. Prices are now 7.6% below the 1937 high, 


reached Sept. 1, 1937, and are only 1.5% above the 1936 
low, which was reached on July 1 of that year. Even though 
the decline from the 1937 high has been comparatively sharp 
and rapid, prices still remain 28.5% above the low reached 
on May 1, 1933, The latest index number of 89.2 (Jan. 3, 
1931100) was the lowest since Sept. 1, 1936. An an- 
nouncement issued July 14 by Fairchiled Publications, New 
York, also had the following to say: 

All of the major subdivisions of the Index showed a decline during June, 
with the exception of piece goods, which remained unchanged. Greatest 
declines where in home furnishings and in women’s apparel. The slowing 
down in the decline in retail prices was due to some extent to the strengthen- 
ing of wholesale markets. 

Most individual items continued to show some decrease. The exceptions 
to this were piece goods, including silks, woolens and cottons. The largest 
declines were shown by sheets, furs and furniture, in that order. It is 
interesting to note that furs and sheets also show the sharpest decrease 
below July 1, 1937. Only a few items still are at higher levels than on 
July 1, 1937. These include only men’s women’s and infants’ shoes and 
men’s hose. In comparison with the 1937 high, however, every item in the 
index shows a decline. 

The recent strengthening in the basic commodities and many sections of 
the wholesale market make it probable that the decline in retail prices will 
not extend much further. According to A.W. Zelomek, Economist, under 
whose supervision this index is prepared, the decrease from now on will be 
uneven. In some home furnishings items further declines may be recorded 
but the general tendency of the Index from now on will be for more and more 
individual items to whow no change or slight increases. While the rate 
of decline definitely has slowed down, there should be a leveling-off period 
and advances in the composite are not likely before some time in the 
fourth quarter. 

THE FAIRCHILD PUBLICATIONS RETAIL PRICE INDEX 





























JAN. 3, 1931—100 
Copyright 1938 Fairchild News Service 
May 1, | July 1, | Apr.1,| May 1, | Junel,}| July 1, 
1933 | 1937 1938 1938 1938 1938 

Composite index. --_------ 69.4 96.0 | 90.6 90.2 89.5 89.2 
P1968 GROG ..62 os000+- coe 65.1 89.2 | 85.6 85.4 84.9 84.9 
Men’s apparel _-.-------- 70.7 | 90.4 | 90.2 89.9 89.6 89.4 
Women's apparel - _------ | ga8 | 96.1 | 4 90.8 89.9 89.3 
OO A EE 76.4 | 96.0 | 97.1 97.1 97.0 96.9 
Home furnishings --..-.-- 702 | 968 | 942 | 93:5 | 92:7 | 91.9 
Piece goods: | 

a 57.4 65.3 64.1 64.1 64.1 64.1 

L.A eee 69.2 86.8 85.8 85.6 85.5 85.5 

Cotton wash goods --_-- 68.6 | 115.5 106.8 106.6 105.0 105.0 
Domestics: 

ee ee 65.0 | 108.2 98.1 96.3 95.6 94.2 

Blankets & comfortables| 72.9 | 111.2 109.0 108.0 106.2 105.5 
Women's apparel: | 

_ 2S 59.2 76.7 75.0 74.8 74.3 74.0 

Aprons & house dresses_| 75.5 107.2 | 106.6 106.0 105.9 105.0 

Corsets and brassieres._| 83.6 | 93.2 92.7 92.7 92.7 92.5 

4 eee 66.8 116.0 99.9 97.6 93.3 92.0 

Underwear - ---- ig Pe 69.2 86.8 86.2 86.0 85.8 85.6 

es a oo. da alles ws dite Sra 76.5 | 85.0 87.7 87.7 87.7 87.4 
Men's apparel: j 

ee, char n.d Get Bem 64.9 | 88.0 89.1 88.5 88.3 88.3 

Underwear ....-...--.-] 69.6 | 93.2 | 92.1 91.8 91.8 91.5 

Shirts and neckwear - - -| 74.3 | 88.4 86.7 86.7 86.6 86.0 
Hats and caps_-.-.-.---- im » | 84.1 83.4 82.5 82.1 82.0 
Clothing incl. overalls_..-| 70.1 | 94.4 92.9 92.9 92.0 91.4 
G24 en kt nadacadnes | 76.3 94.5 96.8 96.8 96.6 96.4 
Infants’ wear: | 

OO rT Te | 74.0 100.7 | 100.6 100.6 100.6 100.6 

Uaderwcer..__....---. | 743 | 940 | 948 | 948 | 94.4 | 94.0 

Shoes. ....----------- | 80.9 93.4 96.0 | 96.0 96.0 | 96.0 
EEE SSES 100.4 | 100.0 | 98.9 96.5 | 95.5 
Floor coverings _----.---- 79.9 117.2 | 114.5 | 114.0 113.8 113.1 
Musical instruments - - - - - | §0.6 Gre | 8.7 59.3 58.5 57.3 
EO ae | 60.1 80.1 | 78.7 | 78.4 77.0 75.7 
Elec. household appliances} 72.5 82.7 | 83.0 83.0 83.0 83.0 
ee Agha | 815 | 970 | 950 | 950 | 95.0 | 94.5 
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Revenue Freight Car Loadings in Week Ended July 9 
Fall 87,851 Cars 

Loadings of revenue freight for the week ended July 9, 
1938, totaled 501,013 cars. This is a drop of 87,851 ears, 
or 14.9%, from the preceding week; a decrease of 177,945 
cars, or 26.2%, from the total for the like week a year ago, 
and a drop of 223,264 cars, or 30.8%, from the total loadings 
for the corresponding week two years ago. For the week 
ended July 2, 1938, loadings were 26.5% below those for 
the like week of 1937, and 9.4% below those-for the cor- 
responding week of 1936. Loadings for the week ended 
June 25, 1938, showed a loss of 27.4% when compared with 
1937 and a drop of 21.7% when comparison is made with 
the same week of 1936. 

The first 18 major railroads to report for the week ended 
July 9, 1938 loaded a total of 243,904 cars of revenue freight 
on their own lines, compared with 277,946 cars in the pre- 
ceding week and 313,780 cars in the seven days ended July 10, 
1937. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 
































Loaded on Own Lines | Received from Connections 
Weeks Ended— Weeks Ended— 

July 9) July 2 ;July 10| July 9; July 2 )July 10 

1938 1938 1937 1938 1938 1937 
Atchison Topeka & Santa Fe Ry_| 25,780) 25,997| 28,584| 4,183] 4,709) 5,606 
Baltimore & Ohio RR_-.-_--.---- 20,093} 22,560) 27,504) 12,444) 14,343) 15,464 
Chesapeake & Ohio Ry. _---_-_--- 16,110} 17,999) 19,918] 6,332] 7,655) 9,090 
Chicago Burlington & Quincy RR.| 15,117} 14,584] 14,700) 5,995) 6,421 7,356 
Chicago Milw. St. Paul & Pac.Ry} 14,511) 18,221) 16,798) 6,015) 6,695] 7,739 
Chicago & North Western Ry_--| 11,413) 13,565) 13,583| 7,786) 8,669) 9,898 
ee ee eee eee 1,904; 2,155 1,998 1,141 1,177} 1,548 
International Great Northern RR! 1,691 1,992} 1,728} 1,574] 1,747) 1,916 
Missouri-Kansas-Texas RR_---- 4,534) 4,560) 4,887) 2,411 2,644) 3,060 
Missouri Pacific RR._......--- 14,368; 14,580) 16,682} 7,382) 7,300! 8,612 
New York Central Lines ------ -- 25,564) 31,022) 37,358] 25,232) 28,742] 33,932 
N. Y. Chicago & St. Louis Ry-- 3,711 4.518) 4,234) 6,§ 7,212} 8,632 
Norfolk & Western Ry~-------- 13,857| 16,813} 19,727) 3,349} 3,933) 4,572 
Penmsyivenis RR. ......6<<-«-- 42,696) 50,112) 62,359) 28,710) 33,327] 39,624 
Pere Marquette Ry_.--.--.--.---.- 3,398} 4,184| 5,001) 3,412) 3,958) 4,561 
Pittsburgh & Lake Erie RR-_---- 3,049} 4,137) 6,218) 2,960) 3,814] 5,962 
Southern Pacific Lines_------.--- 21,323) 25,906) 27,803) 6,256) 8,237) 8,118 
ae 4,785) 5,041 4,698) 6,315] 6,788) 7,820 
a 243 ,904'277 ,946'313,780'138,403!157,371!183,510 





TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 





Weeks Ended— 





July 9, 1938 | July 2, 1938 July 10, 1937 








Illinois Central System__._.-.---- 23,557 25,574 27,435 
St. Louis-San Francisco Ry....-- 11,063 12,986 14,027 
Ee Renae T. 34,620 66,095 | 41,462 





The Association of American Railroads, in reivewing the 
week ended July 2, reported as follows: 

Loading of revenue freight for the week ended July 2 totaled 588,864 
cars. This was a decrease of 213,482 cars, or 26.6%, below the corre- 
sponding week in 1937 and a decrease of 347,826 cars, or 37.1%, below 
the same week in 1930. 

Loading of revenue freight for the week of July 2 was an increase of 
29,927 cars, or 5.4% , above the preceding week. 

Miscellaneous freight loading totaled 231,264 cars, an increase of 10,725 
cars above the preceding week, but a decrease of 90,402 cars below the 
corresponding week in 1937. 

Loading of merchandise less-than-carload-lot freight totaled 146,931 
cars, an increase of 1,470 cars above the preceding week, but a decrease 
of 22,431 cars below the corresponding week in 1937. 

Coal loading amounted to 93,508 cars, an increase of 6,653 cars above 
the preceding week, but a decrease of 24,200 cars below the corresponding 
week in 1937. 

Grain and grain products loading totaled 50,954 cars, an increase of 
8,958 cars above the preceding week, but a decrease of 461 cars below 
the corresponding week in 1937. In the Western districts alone, grain 
and grain products loading for the week of July 2 totaled 38,320 cars, 
an increase of 7,916 cars above the preceding week, but a decrease of 
2,877 cars below the corresponding week in 1937. 

Livestock loading amounted to 9,681 cars, a decrease of 903 cras below 
the preceding week, and a decrease of 1,732 cars below the corresponding 
week in 1937. In the Western districts alone, loading of livestock for 
the week of July 2 totaled 6,685 cars, a decrease of 775 cars below the 
preceding week, and a decrease of 1,766 cars below the corresponding 
week in 1937. 

Forest products loading totaled 27,793 cars, an increase of 1,160 cars 
above the preceding week, but a decrease of 13,722 cars below the corre- 
sponding week in 1937. 

Ore loading amounted to 24,623 cars, an increase of 1,852 cars above 
the preceding week, but a decrease of 54,193 cars below the corresponding 
week in 1937. 

Coke loading amounted to 4,110 cars, an increase of 12 cars above the 
preceding week, but a decrease of 6,341 cars below the corresponding 
week in 1937. 

All districts reported decreases compared with the corresponding weeks 
in 1937 and 1930. 

















| 1938 1937 1930 

Four weeks in January--.--- | 2.256.423 2,714,449 3,347,717 
Four weeks in February ....- | 2,155,451 2'763.457 3,506,236 
Four weeks in March. ._.-.... 2'222'864 2 986,166 3.529.907 
Five weeks in April. ........ 2'649,894 3.712.906 4.504.284 
Four weeks in May......... 2° 185,822 3.098.632 3.733.385 
Four weeks in June......... 2'170,984 2'962.219 3.642.357 
Week of July 2.....-..----- 588,864 802,346 936,690 

tte esl “ee epee | 14,230,302 19,040,175 23,200,576 





In tne following we undertake to show also the loadings 
for separate roads and systems for the week ended July 2, 
1938. During this period only 17 roads showed increases 
when compared with the same week last year: 
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LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JULY 2 


REVENUE FREIGHT 


July 16, 1938 





Total Revenue 
F rretgne Loaded 


1938 


Total Loads Received 
from c fomnections 


1937 1936 1938 1937 


Ratlroads 





Eastern District— 

Ann Arbor pened 564 
Bangor & Aroostook - - 1,215 
Boston & Maine 6,808 
Chicago Indianapolis & Iouisa 1,445 
Central Indiana - -- ; 23 
Central Vermont. 1,250 
Delaware & Hudson--- 5,073 4,753 5,983 ,734 
Delaware Lackawanna & We st. 9,519 , 8,465 4,934 6,741 
Detroit & Mackinac- -- . 491 i} 392 144 165 
Detroit Toledo & Ironton ] 417 7 } 2,286 | 815 1,256 
Detroit & Toledo Shore Line. 3! 352 1,512 3,045 
_ ows 7 d 5 11,018 9,371 | 15,282 
Grand Trunk Western_ 3,! 4,945 4,671 7 763 
Lehigh & Hudson Rive r. ‘ae ‘ 2% | 189 1,671 2,102 
Lehigh & New England. : 1,407 1,232 
Lehigh Valley 8,721 94 | 8.525 
Maine Central ak 2,435 | 3,07 2,527 3.208 
Monongahela _ y 3,129 
Montour - - rr 1,982 
yg York Central Lines_--- 37,785 

Y. N. H. & Hartford 9,356 
New York Ontario & Western ‘ 1,654 
N. Y. Chicago & St. Louis- . 5,4: 4,543 
Pittsburgh & Lake Erie. ‘ 252 7 6,728 
Pere Marquette 5,219 


Cace 


389 992 1,278 

671 230 306 

6,938 8,162 10,548 

1,513 1,374 2,303 

13 5O 113 

996 ,574 2,181 
‘ 


2 be 


= OO = 
On So 

=m Dao 
x= 


NON ® 


313 | 
1,187 

621 
5,002 
4.103 


Pittsburgh Shawmut & North - 269 ' 
Pittsburgh & West Virginia ----| 791 , 
Rutland - 538 | 
- 5,041 
3,039 


122,399 | 


-Wabash - --- 
Wheeling & L ake Erie _- 


| 
Pittsburgh & Shawmut - "168 3% | 230 

| 

| 


2,086 | 
116,130 1130 | 168, 810 


Total 163 068 137,427 


Alleghany District— | 
Akron Canton & Youngstown - 335 | 597 481 
Baltimore & Ohio 22,560 | 32,209 27,138 17,987 
Bessemer & Lake Erie | 2,405 6,982 5,259 3,047 
Buffalo Creek & Gauley 96 435 249 7 
Cambria & Indiana | 1,156 1,086 22 
Central RR. of New Jersey ----| . 7,134 5,491 | 
Cornwall 54¢ 605 804 


14,343 
1,603 


Cumberland & Pennsylvania - - - 258 292 d 30 | 


Ligonier Valley | ‘ 142 89 
Long Island Be 733 619 
Penn-Reading Seashore Lines - 1,189 933 
Pennsylvania System 50,112 74,244 60,326 
Reading Co 11,426 15,665 13,092 
Union (Pittsburgh) 5,203 17,027 11,660 
West Virginia Northern | 29 28 35 
Western Maryland---- 2,646 3,778 2,623 


— —% enna 


162,182 | 130, 177 


13,024 
2,081, 
4,431" 


82,508 | 











SEEM aveucsesscsanes 103, 525 


Pocahontas District— 
Chesapeake & Ohio 
Norfolk & Western 
Virginian 


20,826 | 
19'738 
3,005 


17,999 
16,813 
3,682 


21,786 
23,549 
4,346 


7,655 | 
3,933 
1,089 | 


12, 677 


5,810 





Total 38,494 49 9,681 | 43,420 (19,303 


s 
Southern District— 
Alabama Tennessee & Northern) 185 289 227 | 159 | 
Atl. & W. P.—W. RR. of Ala_-| 755 795 | 1,170 | 
Atlanta Birmingham & Coast- 1,129 771 | 575 
Atlantic Coast Line 6,635 8,697 o'er 
Central of Georgia 4,201 4,214 
Charleston & Western Carolina 547 535 
Clinchfield 1,005 1,432 
Columbus & Greenville 263 255 
Durham & Southern 178 157 
Florida East Coast 388 467 
Gainsville Midland 28 37 
Georgia 805 954 
Georgia & Florida__-- 401 592 
Gulf Mobile & Northern_ 1,570 1,787 
Illinois Central System _-_------ 17,646 20,441 18,328 
Louisville & Nashville_-_----_-- 17,067 21,787 19,108 
Macon Dublin & Savannah_ .- -- 121 192 126 
Mississippi Central_----_-_-_---- 118 179 173 


1, 303 


1,422 | 

















533 | 705 


12,113 | 
59 





| Peoria & Pekin Union 38 


12,297 | 
1,196 || 


217 | 


| Texas & New Orleans y 
| Texas & Pacific ,235 4,751 


] = « 
Total Loads Received 
from Connections 


Total Revenue 
Freight Loaded 


1936 1938 


Ratlroads 





1937 





Southern District—(Concl.) 

Mobile & Ohio- ---- oe 2,05 1,727 
Nashville C hattanooga & St. ; = 2,525 | 2,73 2,460 
Norfolk Southern 7 1,864 
Piedmont Northern : d 422 
Richmond Fred. & Potomac. -- , 397 342 
Seaboard Air Line 6,963 
Southern System 19,000 
Tennessee Central 329 | 3: 389 | 
Winston-Salem Southbound_ -. 36 163 


90,121 


101,088 53, 105 


Total 65, 161 
Northwestern District— 
Chicago & North Western. - - - 

Chicago Great Western 
Chicago Milw. St. P. & Pacific. 
Chicago St. P. Minn. & Omaha- 
Duluth Missabe & I. R 


ween 
2.286 


15,954 | 
2,330 | 
18,008 


20,465 
2,512 
21,011 18,164 8,486 
4,020 3,315 | ; 3,415 
26,571 2,377 | 311 
Duluth South Shore & Atlantic. 1,466 11% 336 509 
Elgin Joliet & Eastern 9,380 
Ft. Dodge Des Moines & South~- ¢ 444 

Great Northern 25,916 


8,669 
2,080 | 
6,695 


10,672 
2,792 


| Green Bay & Western 56 607 


2,861 
1,616 
7,211 
1,067 


Lake nen ong hy « ee 


|| Spokane International 4 | 249 
Spokane Portland & Seattle- -- 


1 735 


| 83, 677 L 136,959 | 


1,563 | 





101, 007 | 


_ 35, 737 _ 47, 498 


Central Western District— | 
Atch. Top. & Santa Fe System 34,120 | 24,861 4,709 | 6,509 

3,367 2,997 | 1,722 2,678 
Bingham & Garfield y 594 269 60 132 
Chicago Burlington & Quincy - -| 14,831 13,591 | 6,421 7,901 
Chicago & Illinois Midland - - - - 1,759 | 1,317 | 661 | 787 
Chicago Rock Island & Pacific.| 14,664 | 16,448 | 12,220 | 8,227 | 10,486 
Chicago & Eastern Illinois 2 119 2,565 | 93 2,039 | 2,562 
Colorado & Southern 589 718 | 1,206 | 1,868 
Denver & Rio Grande Western_ 1,628 2,624 2,850 
Denver & Salt Lake_____..--.- | 280 3 375 | é 30 


25 5, 997 


Fort Worth & Denver City-_-- 1,339 
Illinois Terminal | 1,760 
Missouri-Iilinois._....... - .- | 196 
Nevada Northern 621 
North Western Pacific 707 


Southern Pacific (Pacific) | 21,755 | 26,946 
Toledo Peoria « Western 3% 187 
15,132 | 
296 | 
1 504 | 


"105,482 2 | 129, 691 





98, 340° | 42, 430 58, 8,383 


Southwestern District— | | 
Burlington-Rock Island 134 159 9% 469 | 303 
Fort Smith & Western 119 104 87 216 | 266 
Gulf Coast Lines. ............ 2,155 2,413 1,586 | 1,177 1,405 
International-Great Northern - - 1,992 2,174 | 1,708 | 1,747 1,932 
Kansas Oklahoma & Gulf 2é 202 | 269 | 860 888 
Kansas City Southern 2,146 | 1,894 1,701 2,112 
Louisiana & Arkansas | of 1,650 | 1,350 1,055 1,253 
Louisiana Arkansas & Texas _- 30 | 164 | 126 | 402 521 
Litchfield & Madison 253 | 325 293 670 | 681 
Midland Valley 57: 664 | 571 251 | 171 
Missouri & Arkansas | 216 121 188 | 283 
Missouri-Kansas-Texas Lines__| 5,509 | 3,942 2,644 | 3,386 
Missouri Pacific ri "09 18,974 14,590 7,300 | 9,324 
Quanah Acme & Pacific 123 440 | 130 82 | 170 
St. Louis-San Francisco | 7,944 9,748 | 7,461 | 3,742 4,872 
St. Louis Southwestern 2,301 | 2,426 | 1,976 | 1,914 | 
7,288 | 4,984 3,500 | 

| 3,580 3,722 
Wichita Falls & Southern } 90 | 294 | 262 | 82 | 
Wetherford M.W.&N.W_-_--! 30 62 | 40 


59,677 | 





2,865 
3,120 
4,863 
84 
90 





48,107 | 31,762 | 38,589 





Note—Previous year’s figures revised. * Previous figures. 








“Annalist’” Weekly Index of Wholesale Commodity 
Prices Advanced 0.8 of Point During Week Ended 
July 9 

Sharp increases in livestock quotations pushed the 
“Annalist” Weekly Index of Wholesale Commodity Prices 
up 0.8 of a point in the week ended July 9, the widest single 
week’s rise since early last September. The ‘‘Annalist’’ 
also announced on July 11: 

The sudden strength in livestock prices came in belated recognition of the 
recent rise in other commodity prices. Until last week, livestock quotations 
had held at a relatively low level. Hogs and cows reached the best levels 
for the year to date. Virtually all other commodities suffered a relapse 
and either lost ground or showed but small gains. 

On July 9 the index was 81.4, as compared with 80.6 in the preceding 
week and 95.4 last year. Just exactly one year ago marked the end of 
the 1936-37 rise in commodity prices as beginning in the middle of July 
quotations lost ground almost steadily until the first part of June, 1938. 


THE “ANNALIST’ WEEKLY INDEX OF WHOLESALE COMMODITY 
PRICES (1926—100) 





July 9, 1938 


80.1 
73.8 
58.0 
85.3 
96.2 
65.1 
87.4 
71.7 
81.4 


July 2, 1938 


77.6 
72.5 
*58.0 
85.5 


July 13, 1937 





Farm products 

Food products 

Textile products 
it 











All commodities. __________ 
* Revised. 





——<———__ 


Moody’s Commodity Index Slightly Higher 


Moody’s Commodity Index advanced moderately from 
146.0 a week ago to 146.8 this Friday. The principal 
changes were the increases for hogs and steel scrap, and the 
decline in cotton. Prices of silk, corn, wool, coffee and 
sugar also advanced, while cocoa, rubber and wheat were 


lower. There were no net changes for hides, silver, copper 
and lead. ; 
The movement of the index during the week was as follows: 
Fri., 146.0| Two weeks ago, July 1 
Sat., ae ago, 5 
145.6 o, July 
146.6 ios? 
147.5 Low—Nov. 2 
146. 4 1938 Hish—Jan. 10 
146.8 Low—June 1 
* No index. 


United States Department of Labor Reports Advance 
of 1.3% in Retail Costs of Food During Month 
Ended June 14 

An advance of 1.3% in the average retail cost of food 
during the month ended June 14 was chiefly due to a 5.7% 
rise in the prices of certain of the fresh fruit and vegetable 
items, Commissioner Lubin of the United States Department 
of Labor, Bureau of Labor Statistics announced on July 11. 
“Potato prices moved upward 11.2% and were higher in 
37 of the 51 cities,’’ Mr. Lubin said. ‘“‘Apple prices rose 
18.3%. Higher costs were reported from 41 of the 51 cities 
included in the Bureau’s index. Prices of 31 of the 84 items 
increased, 46 decreased and 7 showed no change.”’ Com- 
missioner Lubin continued: 

The food cost index for June 14 was 80.2% of the 1923-25 average. This 
is 7.1% below the level of a year ago. Each commodity group registered 
lower costs over the year period with the exception of eggs which increased 
1.4% . Current food costs are 23.5% higher than in June 1933, but are 
still 22.7% lower than the level for June, 1929, when the index was 103.7. 

The cost of cereals and bakery products which has tended downward 
since the summer of 1937, decreased 0.4% between May and June. Prices 
were lower for 7 of the 13 items included in the group, but the chief cause 
of the decline was a drop of 2.4% in the price of flour. Prices of white and 
whole wheat bread remained unchanged, while a slight increase was re- 
ported for rye bread. 

Meat costs advanced 1.7% and reached the highest level for this year. 
Higher meat costs reported from 43 of the 51 cities reflected price increases 
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The average increase for the beef items 
The two fresh pork items, 


Volume 147 


for 16 of the 21 items in the group. 
was 2% , for pork 2.8% and for lamb 3.4%. 
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WEEKLY WHOLESALE COMMODITY PRICE INDEX 


Compiled by the National Fertilizer Associstion. (1926- 1928100) 
































pork chops and loin roast, showed the largest gains, 5.2 and 5.4% respec- 
tively. The price of roasting chickens dropped 1.8%. The cost of canned Per Cent Latest | Preced’g9| Month Year 
salmon decreased 1.3% Each Group Group Week Week Ago Ago 
sg Bears to the July 9, | July 2, | June 11,| July 10, 
INDEX NUMBERS OF RETAIL COSTS OF FOOD BY COMMODITY GROUPS Total Indez 1938 1938 1938 1937 
’ ex “4 g 992_95— —_— 
Three-Year Average 1923-25—=100 25.3 PS RRA aa 74.6 73.6 73.0 85.9 
' , ; ; ; | Fats and oils_........-- 62.2 61.1 58.2 77.8 
| June 14,|May 17,|Apr. 12,| June 15,| June 15,|June 15, Cottonseed oil. . ........- 80.4 78.3 75.9 90.3 
Commodity Group |} 1938* | 1938 | 1938 1937 | 1933 | 1929 23.0 Farm products...........-- 67.4 65.8 66.1 90.3 
|__| ————_!- —| ——_  ———_——} Gat c add wacdiene te 50.3 49.0 45.6 70.7 
RE SOOGE. ike ddion << Suis | 80.2 79.1 79.4 | 86.3 64.9 | 103.7 oO” a eee ee 58.4 59.8 62.4 110.2 
Fs _ BRINOOR dé elit «cess oth ce 74.3 71.7 72.6 89.4 
Cereals & bakery products.| 91.8 92.2 92.5 | 95.6 15 | 2 17.3 WR ih dis ba hits. < sonb ele da 78.7 78.6 79.4 86.1 
RN EE SIE ee 96.9 | 95.2 94.8 | 102.3 65.9 | 123.3 10.8 Miscellaneous commodities - - 77.6 76.8 76.1 87.3 
Dairy products-_.-....-.--- 760 | 7723 | 708 | 79.7 64.7 101.4 8.2 TS i502 BD ads 2 3 clikde niniek 59.1 58.4 56.8 78.7 
nck sb cidnsnawite 63.4 | 60.5 | 56.9 | 62.5 | 43.5 85.7 7.1 a a ia nes 88.4 91.7 94.0 | 105.4 
Fruits and vegetables....-| 66.0 62.5 | 62.4 | 79.2 67.5 98.2 6.1 Building matertals----.-.---- 78.8 78.9 80.9 87.7 
a 65.2 | 61.1 | 61.0 | 78.5 | 68.9 97.8 1.3 Chemicals and drugs... ..-.- 94.7 94.7 94.0 94.6 
Cee sadesencepewed 78.2 | 78.5 78.9 | 83.4 | 66.7 98.1 3 Fertilizer materials . .....--- 69.2 69.1 68.9 71.7 
Ee | 59.0 | 59.3 | 59.8 | 76.6 52.5 102.5 3 Pk es ictsene dh 76.8 76.8 76.8 77.3 
Beverages and chocolate-- 66.8 | 66.9 | 67.2 | 70.0 | 67.3 110.5 3 Farm machinery.........-.-| 98.1 98.1 98.1 96.1 
kt  §. § ee | 67.4 | 68.0 | 68.6 | 79.5 49.9 93.4 
Sugar and sweets_____.-_- | 63.8 | 64.3 | 64.9 65.7 | 61.0 72.3 100.0 All groups combined... -.- 74.7 74.2 74.4 88.6 
* Preliminary. —_——<>____ 


The decline of 1.5% in the cost of dairy products is slightly greater than 
the normal seasonal drop. This is due in large part to the continued down- 
ward movement in the price of butter. The decrease amounted to 3.1% 
in June. Price reductions reported from 47 of the 51 cities brought the 
average price of butter down to its lowest level since the fall of 1935. Other 
decreases for items in this group were 2.3% for cheese, 0.9% for cream and 
0.6% for both fresh and evaporated milk. The drop in the average price 
of fresh milk was chiefly the result of decreases of 2 cents a quart in Atlanta, 
1.2 cents in Detroit, and 1 cent in Buffalo. 

Eggs followed the seasonal trend and advanced 4.8%. Price increases 
were reported from 46 cities, ranging from 0.2% in Mobile to 13.6% in 
Richmond. Egg prices were 1.4% higher than a year ago. 

The composite index for fruits and vegetables, with an advance of 5.7% 
reached its highest level since July, 1937. The index is 16.6% lower than 
a year ago. The rise in June was largely due to marked price increases 
for some of the fresh items. The most significant of these increases were 
18.3% for apples, 11.2% for potatoes, and 13.8% for celery. The price 
of lettuce dropped 15.7% and onions and spinach showed decreases of 7% 
and 10.6% respectively. The cost of the canned products declined 0.5% , 
with lower prices reported for 9 of the 10 items. A drop of 0.6% on the 
dried items was the result of decreases ranging from 0.3% for raisins to3.9% 
for black-eyed peas. 

The cost of beverages and chocolate declined 0.1% due toa drop of 0.5% 
in the price of coffee. Prices were slightly higher for tea, cocoa, and choco- 
late. 

Fats and oils were 0.8% lower. The price of lard continued its down- 
ward movement, decreasing 1.5% . Oleomargarine dropped 1.2%. Other 
items in the group showed little or no change. 

A decrease of 0.8% in the cost of sugar and sweets was due to lower 
prices reported for every item inthe group. Sugar ,with a decline of 0.9% , 
reached its lowest price level since June, 1934. 

Increases reported from 41 cities ranged from 0.2% 
Newark to 3.9% in Peoria. Advances of more than 3% were registered 
for three other cities—Columbus, Salt Lake City and Minneapolis. The 
general advance in the cost of fresh fruits and vegetables was most marked 
in the cities which showed the greatest general increases. 

Food costs declined in 9 cities. The greatest decrease, 1.9% , was re- 
ported for Norfolk. Buffalo and Little Rock were the only other cities 
reporting decreases of 1% or more. In each of these cities, the cost of 
fresh fruits and vegetables fell, contrary to the general movement. A drop 
of 1 cent per quart in the price of milk was largely responsible for the de- 
crease reported for Buffalo. 

INDEX NUMBERS OF RETAIL COSTS OF FOODS BY REGIONAL AREAS 
Three-Year Average 1923-25—100 


in Baltimore and 




















| June 14,|May 17,|Apr. 12,| June 15,| June 15,| June 15, 
Regional Area 1938 * | 1938 | 1938 | 1937 1933 | 1929 
| j i | 
United States....._-.--- | 80.2 | 79.1 | 79.4 | 86.3 | 64.9 103.7 
a ee ee —_ 
New England--- -.------ | 78.4 77.0 | 77.0 | 84.0 | 64.4 | 101.7 
Middle Atlantic. _ — -- coos] 80.8 | 80.1 | 79.9 85.9 | 65.8 | 103.6 
East North Central-_----- 82.0 | 80.5 81.4 88.7 | 64.5 | 106.0 
West North Central_-_--- 83.7 | 82.0 81.9 91.4 | 65.9 | 104.9 
South Atlantic. -........- 77.6 | 77.5 77.6 | 85.3 | 63.2 102.4 
East South Central_------ 73.5 | 72.5 | 72.9 83.8 63.2 104.5 
West South Central------| 76.2 | 76.4 77.6 | 82.3 | 61.9 102.1 
EE | $3.5 | 82.1 81.8 91.3 | 66.7 | 102.7 
). 22a | 77.2 | 76.4 77.3 | 83.6 | 65.4 101.2 
* Preliminary. 
———<>__— 


Wholesale Commodity Prices Further Advanced During 
the Week Ended July 9, According to the National 
Fertilizer Association 

Continuing the upward trend of the previous week, the 
wholesale commodity price index compiled by the National 

Fertilizer Association rose during the week ended July 9 to 

74.7% from 74.2% in the preceding week. A month ago 

the index (based on the 1926-28 average of 100%) stood at 

74.4% and a year ago at 88.6%. The announcement by 

the Association, under date of July 11, went on to say: 


Higher prices for farm products and foods were largely responsible for 
last week’s upturn in the all-commodity index. The average for all com- 
modities except farm products and foods reached a new low for the current 
recession. The advance in the index of food prices took it to the highest 
point recorded since last January. A continuation of the rise in livestock 
prices combined with higher quotations for cotton and eggs caused an 
upturn in the farm product groupindex. A declinein the price of petroleum 
was more than offset by increases in anthracite coal prices, with the result 
that the fuel price average advanced during the week. Textiles were gen- 
erally higher, with all fibers as well as cotton and woolen goods registering 
increases. Copper, tin, lead, zinc, brass products and steel scrap rose in 
price, but the effect of these increases was much more than offset in the 
metal group by the decline in steel, iron. and copper wire. A slight de- 
crease was noted in the building material index, the result of a decline in 
the price of southern pine. An advance in the miscellaneous commodity 
group average reflected higher quotations for hides, leather, rubber and 
cattle feed. 

Forty-four price series included in the index advanced during the week 
and 15 declined; in the preceding week there were 39 advances and 23 de- 
clines; in the second preceding week there were 34 ‘advances and 23 declines. 


Index of Wholesale Commodity Prices of United States 
Department of Labor Advanced 0.5% During Week 
Ended July 9 

A sharp upturn in wholesale prices of farm products and 
foods largely accounted for an advance of 0.5% in the 
United States Department of Labor, Bureau of Labor 
Statistics’ index of wholesale commodity prices during the 
week ended July 9, Commissioner Lubin announced on 
July 14. ‘The advance,” Mr. Lubin said, “brought the 
all-commodity index of over 800 price series to 78.3% of 
the 1926 average. It is 0.6% above the level for the corre- 
sponding week of June and 10.7% below the week ended 
July 10, 1937.’ Commissioner Lubin also stated: 

In addition to the farm products and foods groups, increases were also 
registered by the textile products, fue! and lighting materials, metais and 
metal products, and chemicals and drugs groups. The hides and leather 
products, building materials, housefurnishing goods, and miscellaneous 
commodities groups declined. 

Largely because of higher prices for agricultural commodities, hides, raw 
silk, raw jute, scrap sceel and crude rubber, the raw materials group ad- 
vanced 1.1% during the week to the highest level reached since late in 
March. The group index, 71.9, is 1.4% higher than it was a month ago 
and 17.3% tower than it was a year ago. 

Wholesale prices of semi-manufactured commodities rose 1.1% as a 
result of sharp advances in prices of oleo oil, raw sugar, leather, print cloth, 
cotton and silk yarns, electrolytic copper, pig lead, pig tin and pig zinc. 
The index is 1.9% above a month ago and 14.5% below a year ago. 

The index for the finished products group remained unchanged at last 
week's level, 82.3. It is 0.1% above the corresponding week of last month 
and 7.1% below that of last year. 

According to the index for ‘‘ail commodities other than farm products,” 
non-agricultural commodity prices advanced 0.2% to a point 0.5% above 
@ month ago. Compared with a year ago, they are down 7.8%. The 
index for ‘‘all commodities other than farm products and foods,”’ reflecting 
the movement in prices of industrial commodities fell 0.1%. It is 0.2% 
higher than it was a month ago and 5.5% iower than it was a year ago. 

Wholesale market prices of farm products rose 1.3% during the week. 
The tivestock and poultry subgroup advanced 3.7%. Quotations were 
higher for corn, rye, calves, cows, steers, hogs, ewes, iambs, cotton, eggs, 
apples (Seattle), fresh milk (San Francisco), peanuts, dried beans, potatoes 
(Boston and Portland, Ore.), and wool. A sharp decline in wneat together 
with lower prices for oats caused grains to drop 4.1%. Lower prices were 
aiso reported for apples (New York), lemons, oranges, flaxseed, leaf tobacco, 
sweet potatoes and white potatoes (Chicago and New York). This week’s 
farm products’ index, 69.4, is 1.6% higher than it was a month ago and 
23.3% lower than it was a year ago. 

Largely as a result of a 4.1% advance in wholesale prices of meats and 
an 0.7% increase in fruits and vegetables, the foods group advanced 1.2% 
to the highest level reached since mid-March. Higher prices were reported 
for cheese (Chicago and San Francisco), dried apricots, fresh beef, mutton, 
ham, fresh pork, veal, cocoa beans, copra, oleo oil, raw sugar, edible taliow 
and cottonseed oil. Cereal products declined 1.1% and dairy products 
dropped 0.1%. Quotations were lower for bucter, flour, hominy grits, corn 
meal, fresn fruits, canned string beans, cured pork, and cured fish. The 
current food index, 73.6%, is 1.2% higher than it was a month ago and 
15.2% lower than it was a year ago. 

The textile products group advanced 0.6% during the week because of 
increases of 3.8% for silk and rayon, 1.2% for hosiery and underwear, 
0.9% for cotton textiles and 0.1% for wooien and worsted goods. A minor 
decline was reported in prices of men’s work clothing. 

Higher prices for anthracite, bituminous coal, and petroleum products 
caused the fuel and lighting materials group index to rise 0.3%. Prices of 
coke remained steady. 

Pronounced increases in prices of plumbing and heating fixtures, scrap 
steel and nonferrous metals, including electrolytic copper, copper and brass 
manufactures, pig lead, lead pipe, pig tin and pig zinc, resulted in the index 
for the metals and metal products group increasing 0.2%. Iron and steel 
declined 0.8%, and agricultural implements dropped 0.3%. No changes 
were reported in prices of motor vehicles. 

Advancing prices for copper sulphate, fats and oils caused the chemicals 
and drugs group index to rise*0.1%. The drugs and pharmaceuticals, 
fertilizer materials, and mixed fertilizer subgroups remained steady. 

Wholesale prices of building materials dropped 1.1% because of lower 
prices for yellow pine flooring and timbers, Ponderosa pine boards, door and 
window frames, turpentine, gravel, sand and lime. Prices were higher for 
concrete blocks; chestnut, Douglas fir and gum Jumber; Chinawood oil; and 
sewer pipe. Structural steel remained unchanged at last week's level. 

Average wholesale prices of cattle feed dropped 6.4% during tae week, 
and paper and pulp declined 2.1%. Crude rubber prices advanced 6.6% 
and automobile tires and tubes remained unchanged. 

In the hides and leather products group increases of 3.4% in prices of 
hides and skins and 0.4% in leather were more than counterbalanced by 
decreases of 4.7 % in tne subgroup ‘other leataer products” including gloves 
and harness, and 0.6% in snoes, with the result tnat the group index de- 
clined 0.4% to 91.8. 

The index for the housefurnisnhing goods group dropped 0.3% 
of lower prices for meta! furniture and oil cloth. 


because 
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Tne following table shows index numbers for the main groups of com- 
modities for the past five weeks and for the weeks ended July 10, 1937, 
July 11, 1936, July 13, 1935 and July 14, 1934. 
1926—100) 





| rudy July 
9 2 


j | | { 
June| June, June| July | July | July | July 
25, | 18, | 11, | 10, | 11, | 4 
1938) 1938 1937) 1936) 
wes Tier 

77.8| 87.7 


Commodity Groups 3, | 14, 
1935) 1934 


79.2! 


1938) 1938 
77.9 78.4) 
68.5 69.7| 68.3) 90.5 
72.7| 72.7| 86.8) 
91.9 91.1|106.4| 
64.9) 77.9) 
76.5| 78.3) 
95.7| 95.3) 
90.1) 96.9) 
75.9) 83.0) 
88.6) 91.3] 
72.4| 78.9) 
70.9| 86.9) 
| 72.8] 86.8) 
| $2.2) 88.6) 
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74.5 


All commodities - - - - 80.3} 
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June Chain Store Sales Show Seasonal Improvement 

Total chain store trade in June scored substantial increase 
over May, with seasonable improvement in most classes of 
business, according to the ‘‘Chain Store Age’’ index. The 
level of activity in the field last month rose to 105.5 of the 
1929-1931 average taken as 100, from a level of 103.3 in 
May. 

June sales, based on the index, were 2% greater than in 
May. As compared with June, 1937, sales were smaller 
by 7.5%, as against a comparative decrease of 7.8% in May. 

The index figures for the various groups comprising the 
index were as follows. 

Variety chain group—110 in June, against 
June, 1937. 
Grocery chain group—98, against 97.3 in May and 105 in June, 1937. 
Apparel chain group—109.7, against 109.4 in May and 117 in June last year. 
Drug chain group —120.4, against 122.5 in May and 129in June, 1937. 
Shoe chain group —115 (preliminary), against 113.6 in May and 143 
in June, 1937. 
a 
Index of Department Store Sales of Board of Governors 
of Federal Reserve System Increased from May to 
June 

Department store sales showed less than the usual seasonal 
decline from May to June, the Board of Governors of the 
Federal Reserve System announced on July 8, and the 
Board’s adjusted index rose from 78 to 81% of the 1923-1925 
average. The index is shown below for the last three months 
and for June, 1937: 


106.1 in May and 120 in 





June, 1938|May, 1938|Aprtl, 1938|June, 1937 








Index of department store sales— 
1923-25 average—100: 
Adjusted for seasonal variation _ - 
Without seasonal adjustment _ __ 
Total sales in June were 12% less and in the first half 
of the year 10% less than in the corresponding periods of 
1937, said the Board in presenting the following compilation: 
REPORT BY FEDERAL RESERVE DISTRICTS 
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* June figures preliminary; in most cities the 
business days this year and last year. 


Electric Output for Week Ended July 9, 1938, 10.3% 
Below a Year Ago 

The Edison Electric Institute, in its current weekly re- 
port, estimated that production of electricity by the electric 
light and power industry of the United States for the week 
ended July 9, 1938, was 1,881,298,000 kwh. This is a 
decrease of 10.3% from the output for the corresponding 
week of 1937, when production totaled 2,096,266,000 kwh. 
The output for the week ended July 2, 1938, was estimated 
to be 2,014,702,000 kwh., a decrease of 10.0% from the like 
week a year ago. 

PERCENTAGE DECREASE FROM PREVIOUS YEAR 
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Major Geographic 
Regions 


Week Ended 
July 9, 1938 


Week Ended 
July 2, 1938 


Week Ended 
June 18, 1938 


Week Ended 
June 25, 1938 





New England 3. 
Middle Atlantic 4. 
Central Industrial - _ _ _ 16.5 
West Central a. 
Southern States 6. 
Rocky Mountain- -_-_-_- 28. 
Pacifie Coast 6.8 
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DATA FOR RECENT WEEKS 


July 16, 1938 


(THOUSANDS OF KILOWATT-HOURS) 





Week Ended 


Percent 
Change 
1938 
from 





146,959 
76,368 
173,223 
188,124 
193,779 
176,363 
194,620 
198 646 
.206,718 
131,092 
214,166 
213,783 
2,238 ,332 
2.238.268 
2.096 ,266 
2.298 005 


.978,753 
,990 ,447 
,957,573 
,951,456 
,938 ,660 
,939,100 
,967 613 
, 967,807 
,973,278 
,878,851 
.991,787 
991,115 
2.019.036 
2,014,702 
881 20% 











1,679,589 
1,663,291 
1,696,543 
1,709,331 
1,699,822 
1,688,434 
1,698,492 
1,704,426 
1,705,460 
1,615,085 
1,689,925 
1,699,227 
1,702,501 
1,723,428 
1,592,075 
1,711,625 


1,480,208 
1,465,076 
1,480,738 
1,469,810 
1,454,505 
1,429,032 
1,436,928 


,867 .093 
.916,486 
.933,610 
.914,710 
,932,797 
.928 803 
.947,771 
.961,694 
,954,830 
922,108 
945,018 
989,798 
.005,243 
2.029,63° 
1,956,230 
2.029.704 


es 














——— 


April Statistics of the Electric Light and Power 
Industry 
The following statistics for the month of April covering 
100% of the electric light and power industry were released 
on June 30 by the Edison Electric Institute: 
SOURCE AND DISPOSAL OF ENERGY DURING MONTH OF APRIL 
Source of Energy 





Per Ct. 


1938 1937 Change 





Kilowatt-hours generated (net): 
By fuel-burning plants 
By water power 


Total generation 
Net purchases: 
From other sources 
Net international imports 
Total purchased power (net) 


Total input 


—14.7 
—4.0 


—10.3 


4,681,036,000 
3,743,812,000 


8,424,848,000 


5,489,354,000 
3,899,022,000 


9,388,376 ,000 








+4.7 
—31.5 


—5.3 


299,090,000 
74,639,000 


373,729,000 
8,798,577 ,000 


285,795,000 
108,930,000 


394,725,000 
9,783,101,000 











—10.1 





Disposal of Energy 





Per Ce. 


1938 1937 Change 





Total sales 


Energy not reported as sold: 
Used in electric railway departments 


Used in electric and other departments --- 


Furnished free or exchanged in kind 
Total not reported as sold 


Total energy accounted for 
Losses and energy unaccounted for 


7,355,240,000| 8,249,367,000 a 





50,098,000 
143,364,000 
Not shown 


193,462,000 


33,631,000 
145,657,000 
1,917,000 


181,205,000) 








7,536 445,000 
1,262,132,000 


8,442,829,000 
1,340,272,000 














8,798,577 ,000' 9,783,101,000 


Classification of Kilowatt-Hour Sales 
(In Thousands of Ktlowatt-Hours) 


Total output (to check above “‘input’’)_ __ 





Based on FPC Classification 


April, 1938 

Residential or domestic 1,571,341 
- 

4,981,402 


Rural 

Commercial and industrial _-_ _- 

Public street & h'way lighting- 148,357 

Other public authorities 163,877 

Sales to railroad & railways... 445,315 

Inter-departmental ______-_- a 35,986 
8,962 


Other sales 
Total sales 
* Allocated to other classes. 
Classification 


Based on FPC Classtfication 
April 30, 1938 
22,708,385 
” 


7,355,240 


Residential or domestic 
Rural 

Commercial and industrial__.. 4,533,287 
Public street & h’way lighting_ 26,006 
Other public authorities 

Railroad and railways 
Inter-departmental 


Total customers 
* Allocated to other classes. 


Based on EFI Classification 
April, 1937 
1,413,390 


1,403,192 
4,685,036 
179,844 
372,146 
111,087 
84,672 


Domestic 
Commercial— 

Small light and power 

Large light and power 
Municipal street lighting 
Street & interurban railways _-_ 
Electrified steam railroads - _-_- 
Municipal and miscellaneous _ -_ 


Sales to ultimate customers. 8,249,367 


of Customers 
Based on EEI Classtfication 
April 30, 1937 

Domestic 21,925,392 
Commercial— 

Small light and power 

Large light and power 
Municipal street lighting 
Street & interurban railways _-_ 
Electrified steam railroads __-__ 
Municipal and miscellaneous _ - 





Total ultimate customers__._ 26,385,221 


Revenue (b) 


Based on FPC Classtfication 
April, 1938 
Revenue from sales, excl. 
sales to other public utils_$174,575,300 
Other revenue 1,842,400 


Total revenue $176,417,700 


Based on EEI Classtfication 
April, 1937 
Revenue from ultimate 
Sa eee $177,183 ,800 


Estimated Domestic Electric Service Ratios 





12 Months Ended April 30 





1938 1937 | % Change 





Kilowatt-hours per customer 
Average annual bill 
Revenue per kilowatt-hour 


756 
$34.52 
4.56ce. 


+8.6 
+3.1 
—5.0 


$35.58 
4.32¢. 





a Data for two years not strictly comparable. 


b Data not comparable because of an 


unascertainable amount of ‘‘Revenue’’ in 


April, 1938 which may or may not have been included in the 1937 data. 
— 


Trend of Business in Hotels, According to Horwath 
& Horwath—May Sales 8°% Below Same Month 


Last Year 


In their monthly survey of the trend of business in hotels, 
Horwath & Horwath state that while all groups except 
Texas reported less business this May than last, the decrease 
of 8% for the whole country is less than that for April. 


The survey went on to say: 











Volume 147 Financial 

New York City, Philadelphia, Washington, and ‘‘all others’’ all had much 
smaller percentages of decrease than last month; Chicago and Detroit 
had larger ones. 

Room rates in general are holding up well. The average increase of 
3% for the country is the same as the average to date, whereas the sales 
and occupancy for the month are less favorable than the to-date averages. 
Chicago records its first rate decline since October, 1935; it is 4%, which 
contrasts with an average increase of 5% for the first four months of the 
year. Philadelphia, on the other hand, experienced the sharpest rise in 
two years—8% over May, 1937. 80% of the hotels reporting from that 
city had higher rates, the largest increase being 13% . 

The total average occupancy was 61%, which is six points below that 
in May, 1937. The seasonal decline from April was only two points, 
whereas last year and the year before it was four points. In Philadelphia, 
the occupancy fell off only two points despite the general rate increases. 

The decreases in room and restaurant sales from the corresponding 
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The percentage change from May, 1937, by class of construction, is shown 
below for 1,633 cities having a population of 2,500 or over: 




















Change from May, 1937 to May, 1938 
Class of Construction 
All Cities Excl. New York 
ST Eatin bon onatiemenkadeacians Ge —9.5 —10.0 
Seer MORONS. 5 6a ca cencddondnSe couse —36.8 —32.0 
Additions, alterations, repairs..........-.-- —21.0 —20.3 
yy ey ae i ae a ee ee — 20.6 —18.8 





Compared with May, 1937, there was an increase of approximately 14% 
in the number of family dwelling units provided. 

The changes occurring between the first five months of 1938 and the 
corresponding period of 1937 are indicated below: 


















































months nine years ago are shown in the following: Changes from First 5 Mos. tn 1937 
Class of Construction to First 5 Mos. in 1938 
Rooms Restaurant All Cittes Ercl. New York 

Feb. | Mar Apr. , May | Feb. ; Mar., Apr. | May ntti datbntawenmendeakt —12.3 —24.7 

- Fe IG ricadina beridtoddnocienna —6.9 —12.2 

New York City.....- 34%| 34%| 35%) 33%) 19%] 17%] 18%] 10% Additions, alterations, repairs..........-..-.- —14.6 —14.0 

I ok ow enaee 23 31 28 25 12 15 *7 4 

Philadelphia. ....-..-.. 48 47 48 39 40 47 48 43 WE. nn0tttansdsdddnndiiddintbdiecwedn —11.2 —18.5 

Washington. -.-___...-- 17 40 34 21 *5 32 23 20 

Cleveland ..........- 28 26 27 29 31 42 18 25 The data collected by the Bureau of Labor Statistics show, in addition to 

SE thse dential 44 29 39 38 9 13 10 *4 private and municipal construction, the number and value of buildings for 

Pacific Coast - . -....- an 26 | 28 | 31 a6 | 3 which contracts were awarded by the Federal and State Governments, in 

ee ere 19 23 17 27 16 18 18 28 = ° 

All others........... 25 30 31 35 2 13 9 10 the cities included in the report. For May, 1938, the value of these public 

buildings amounted to $4,201,000; for April, 1938, to $9,283,000, and for 
Total ....--.---<-- 25%| 30%) 30%| 30% 9%| 17% 5%| 12% May, 1937, to $5,202,000. 
Same month of last yr- 22 25 24 24 10 11 *7 








* Increase. 

The following analysis by cities is also from the report 
of Horwath & Horwath: 
TREND OF BUSINESS IN HOTELS IN MAY, 1938, COMPARED WITH 






































MAY, 1937 

Sales Room 
Percentage of Increase (+) Occupancy Rate 

or Decrease (—) Percent- 
age of 

Same {Inc. (+) 

Total Rooms Res- Thts “Month or 

taurant | Month |Last Year|Dec, (—) 
New York City....-..-.- —8 —6 —10 61 67 +3 
i ie i —13 '—12 —14 64 70 -—4 
Philadelphia. .......-- —l1 +2 —2 49 51 as 
Washington. -......---- —4 —3 —5 68 70 —l 
OS eee —8 —6 —10 68 7 +3 
2 —19 —19 —19 56 73 45 

Pacific Coast......-..-- —14 —16 —12 56 66 — 
_ eee oeeee +2 +2 +2 70 71 +3 
PP Tks ddsabie snes —7 —6 —8 61 66 +3 
Wl anit cabenemns —8 —7 —9 61 67 +3 
Wear to Gnte.....--- —5 —4 —5 64 69 +3 
— 


Value of Residential Building Permits Issued in May 
Increased 4% Above April, According to Acting 
Secretary of Labor McLaughlin—However, Total 
Permit Valuations in May Decreased 12% from 
April and 21% from May, 1937 


There was an increase of 4% in the value of residential 
buildings for which permits were issued in May as compared 
with April, Charles V. McLaughlin, Acting Secretary of 
Labor announced on June 25. “The significance of this 
increase can be best realized by the fact that in 1937 there 
was a decrease of 22.5% in permit valuations of residential 
buildings, comparing May with April,” Mr. McLaughlin 
said. ‘Six of the nine geographic divisions shared in the 
gain, the most important increase being in the Pacific Coast 
States.’’ He added: 


The number of family dwelling units to be provided in residential buildings 
for which permits were issued increased by 5%, comparing May with April. 
While there was a decrease of 10% in the value of new residential buildings, 
comparing May, 1938, with the corresponding month of 1937, there was 
actually an increase of 144% in the number of family dwelling units to be 
provided. This would seem to indicate that attempts were being made 
to meet the demand for lower-cost housing. 

In contrast with the increase in residential permit valuation, there was a 
decrease of 34% in the value of new non-residential] buildings and of 13% 
in the value of additions, alterations, and repairs, bringing the total permit 
valuation down by 12% over the month period. Total permit valuations 
for the current month showed a decline of 21% as compared with May, 
1937. There was a decline of 37% in the value of new non-residential 
buildings, and of 21% in the value of additions, alterations, and repairs 
over this period. 

During the first five months of 1938 permits were issued in the cities 
reporting to the Bureau for buildings valued at $644,630,000. This is a 
decrease of 11% as compared with the corresponding period of 1937. The 
value of new residential] buildings declined 12%. There was a decrease 
of 7% in the value of new non-residential buildings and of 15% in the value 
of additions, alterations, and repairs. 


In noting the foregoing remarks of Acting Secretary 
MeLaughlin, an announcement by the United States De- 
partment of Labor further said: 

The percentage change from Apri] to May in the permit valuation of the 


various classes of construction is indicated in the following table for 2,137 
cities having a population of 1,000 or over: 




















Change from Apr., 1938 to May, 1938 
Class of Construction 
All Cities Excl. New York 
Pt SEs caceidentetneparvasentionns +4.2 +7.3 
ge EE A er eee —33.7 —33.1 
Additions, alterations, repairs.......----.-- —13,1 —13.9 
TE tititdnswiendbnceseketenkaasnaeus —122 —10.8 





There were 17,103 family-dwelling units provided in the new housekeeping 
dwellings for which permits were issued during May in these cities. This is 
a gain of 5% compared with April. 


Permits were issued during May for the following important building 
projects: In Springfield, Mass., for pumping stations to cost nearly $350,- 
000; in Buffalo, N. Y., for store and mercantile buildings to cost approxi- 
materly $400,000; in New York City—in the Borough of Brooklyn, for 
1-family dwellings to cost nearly $1,300,000, and for apartment houses to 
cost $681,000; in the Borough of Manhattan, for apartment houses to cost 
$650,000; in the Borough of Queens for 1-family dwellings to cost approxi- 
mately $2,700,000; in Yonkers, N. Y., for apartment houses to cost over 
$1,300,000; in Chicago, Ill., for a factory building to cost $300,000; in Fort 
Wayne, Ind., for a school building to cost $425,000; in Detroit, Mich., for 
1-family dwellings to cost approximately $2,700,000; in Green Bay, Wis.. 
for a factory building to cost $750,000; in Norfolk, Va., for apartment 
houses to cost approximately $600,000; in Houston, Texas, for 1- and 2- 
family dwellings to cost more than $1,000,000; in Denver, Colo., for a State 
office building to cost approximately $850,000, and in Los Angeles, Calif., 
for 1-family dwellings to cost over $3,300,000. 

TABLE 1—PERMIT VALUATION OF BUILDING CONSTRUCTION, TO- 
GETHER WITH THE NUMBER OF FAMILIES PROVIDED FOR IN 
NEW DWELLINGS, IN 2,137 IDENTICAL CITIES IN NINE REGIONS 
OF THE UNITED STATES, MAY, 1938 










































































New Residential Butidings 
No. Famiiltes Provided for 
Geographte Dtvtston of Permtt Valuation in New Dwellings 
Cittes 
May, 1938 ,April, 1938) May, 1938 ;Aprtl, 1938 
All divisions. ......---- 2,137 |$63,663,231|$61,095,263 17,103 16,354 
New England. -.....-.-.-- 142 3,784,338] 3,752,181 824 895 
Middle Atlantic. ..-..-- 499 | 14,126,231) 14,205,465 3,658 3,365 
East North Central...-- 474 | 12,050,378] 11,407,167 2,510 2,409 
West North Central....-. 201 3,701,181 3,664,961 1,057 1,077 
South Atlantic. ...-...-. 276 8,339,187] 8,988,516 2,394 2,530 
East South Central..-.-. 103 1,260,458} 1,150,886 511 482 
West South Central--.--- 134 4,566,801] 4,482,810 1,582 1,569 
Dh. coneeesnanse 97 1,607,838] 1,774,026 524 557 
DE cstnrdwouneete 211 | 14,226,819) 11,669,251 4,043 3,470 
Percentage change - . .--- Peeks ER: - soca. in Se ee ee 
Total Construction 
New Non-restdenttal Cinel. Alterations, and Popu- 
Permtt Valuation Repatrs) Permit Valuation latton 
(Census 
May, 1938 April, 1938) May, 1938 , April, 1938 | of 1930) 
AU divisions......-. $29,916,943|$45,101 ,521/$120,466,345|$137,132,108|60,478,451 
New England-_-.... $2,587,616| $3,327,139] $8,994,645| $9.764,335| 5,548,173 
Middle Atlantic...}| 7,721,238] 12,435,987] 29,987,783] 35,653,372/18,258,015 
East No. Central..| 5,936,460) 10,771,404) 23,085,864] 27,696,251114,989,245 
West No. Central..| 1,640,526] 2,045,756 6,877,869 7,595,185) 4,601,637 
South Atlantic. -..- 3,902,136] 4,011,714] 14,849,298] 15,920,381] 5,203,676 
East So. Central... 795,545} 1,653,611 2,929,121 3,978,676) 2,145,203 
West So. Central... 1,756,058} 3,195,535 8,271,418] 10,662,985] 3,317,147 
ae 1,493,373 803,102 3,860,723 3,369,713) 1,205,411 
8 eee 4.083,991| 6,857,273) 21,609,624) 22,491,210] 5,209,944 
Percentage change - mew sisens am@G.G ii © SaulcePe ogg. ae 
—__—_—— 


1937 Hotel Income Increased 7.25% Over 1936 but Wage 
Costs Rose 12%, According to Annual Review of 
Harris, Kerr, Forster & Co. 

According to “Trends in the Hotel Business,” annual 
statistical review of 250 hotels in 100 cities, published on 
June 27 by Harris Kerr, Forster, & Co., accountants and 
auditors, New York City, hotel income increased in 1937 
over 1936 by 7.25% but wage costs in hotels increased 12%. 
Employees received 31.71% of the total income without con- 
sidering cost of meals, social security and unemployment 
taxes. In the matter of employment and payrolls, hotels 
maintained a better record during the past eight years than 
all other combined businesses classified by the United States 
Department of Labor as non-manufacturing. The firm’s 
announcement in the matter continued: 

Hotel activity, measured by room occupancy, showed an increase in 1937 
of 1.86% over 1936, maintaining a trend above that of other general busi- 
ness. Hotel room occupancy in 1937 of 65.04% was about 6 points below 
the 1929 level; general business activity was about the same. 

Hotel prices, measured by the averaged room rate of $3.15 per day, 
showed an increase in 1937 of 6.44% over 1936, indicating a most hopeful 
sign of the re-establishment of room rates. In fact, the upward trend of 
room rates in 1937 was the best for any year since the low level of 1933. 
Nevertheless, room rates in 1937 remained 20 points below the 1929 level, 
whereas general commodity proces in the meranctile field had risen to within 
10 points of their 1929 level. 


, 
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FP Income increased in 1937 over 1936 by 7.25% whereas expenses increased 
7.94%. The first part of 1937 was a period of rising revenue, closely fol- 
lowed by rising operating costs. In the latter part of the year hotel income 
showed a precipitous decline, without a proportionate decrease in expenses. 
The recession in business, starging in the autumn of 1937, continued on into 
the spring of 1938 with no definite indication of improvement. Hotel 
management is now confronted with the very difficult problems brought 
about by declining business and increased operating costs. 


oo 


Thirteen Percent Decrease Noted in Bank Debits 

Debits to individual accounts, as reported by banks in 
leading cities for the week ended July 6, which included only 
five business days, aggregated $8,185,000,000, or 7% above 
the total reported for the preceding week and 13% below the 
total for the corresponding week of last year, which also 
included only five business days. ; 

Aggregate debits for the 141 cities for which a separate 
total has been maintained since January, 1919 amounted to 
$7 532,000,000, compared with $7,070,000,000 the preced- 
ing week and $8,697 ,000,000 the week ended July 7 of last 

ear. 
” These figures were released July 11 by the Board of 
Governors of the Federal Reserve System. 
SUMMARY BY FEDERAL RESERVE DISTRICTS 





Week Ended— 
June 29, 1938 


$432,131,000 
3,647,180,000 
398,827,000 
417,976,000 
249,489,000 
189,413,000 
1,011,673,000 
202,594,000 
129,358,000 
232,685,000 
170,870,000 
573,752,000 


$7 ,655,948,000 


No. of 
Centers 





Federal Reserve District 
July 7, 1937 
$489,751,000 
4,622,511,000 
458,151,000 
588,127,000 
319,358,000 
225,366,000 
1,178,412,000 


July 6, 1938 


$450,776 ,000 
3,802,145,000 





9—M inneapolis 
10—Kansas City 


12—San Francisco 623,578,000 


$8,184,754,000 
oH 


Summary of Business Conditions in Various Federal 
Reserve Districts 

A survey of business conditions in the 12 Federal Reserve 
Districts is presented in the following extracts from the 
‘‘Monthly Reviews” of the Federal Reserve Banks of Boston, 
New York, Philadelphia, Cleveland, Richmond, Atlanta, 
Chicago, St. Louis, Minneapolis, Kansas City, Dallas and 
San Francisco. 








$9,416,126,000 














First (Boston) District 
“The changes which occurred between April and May in 


the principal industrial activities of New England,’ states 


the Federal Reserve Bank of Boston in its ‘“‘Monthly 
Review” of July 1, ‘‘were largely of seasonal character and 


there was little change in the aggregate level of business 
activity. Slight improvements in some lines were offset by 
continued weaknesses in other’ lines,’”’ said the Bank, whic 


Freight carloadings and department store sales during May continued 
at levels substantially lower tnan those which prevailed a year ago, with 
the former off nearly 25% during the four-week period ending June 4 and 
department store sales in May nearly 13% under May last year. 

Raw cotton consumption in New England mills during May was 57,053 
bales, as compared with 50,258 bales in April and 90,493 bales in May last 
year. During the first five months of the current year cotton consumption 
in this district amounted to 280,421 bales, a total 41.8% lower than in the 
corresponding period last year. The amount of raw wool used by New 
Engiand mills in May was approximately the same as in April but was con- 
siderably less than in May a yearago. .. . 

Boot and shoe production in this district during May is estimated to have 
been 12,369,000 pairs. This production was nearly 8% less than in April 
but was 2.0% iarger than in May last year. Shoe production in this district 
for the first five months of the current year was approximately 15% under 
that for the corresponding period last year. 

During May the totai number of wage-earners employed in manufactur- 
ing establishments in Massachusetts was 2.0% less than in April and tne 
amount of aggregate weekly pay-rolls was 2.3% lower, according to the 
Massachusetts Department of Labor and Industries. These declines were 
partly of seasonal character, and on the average over a 13-year period 
1923-1937, inclusive, employment has decreased 1.2% and the amount paid 
in wages has declined 1.1%. . . . 

In May the saies volume of 712 retail establishments in Massachusetts 
was $16,894,609, an amount 16.7% lower than the aggregate volume of 
$20,287,193 reported by these concerns in May last year. Losses occurred 
in each of the 11 major classifications, with four of the groups reporting 
more than a 20% decline. These were the automotive, furniture, lumber, 
and misceilaneous groups. 

Second (New York) District 
_ In presenting its monthly indexes of business ewsteg in 
its ‘“‘Monthly Review” of July 1, the Federal Reserve Bank 
of New York states that according to preliminary reports, 
the general level of business activity remained close to the 
May average during June. The Bank added: 

In automobile plants there was a sharp recovery following low production 
during the Memorial Day week, but assembiies for June as a whole showed 
at least the usual reduction from May. Steel production apparently was 
smaller than in May, as in most years, but there was an advance in opera- 
tions during the month from 25 to 26% of capacity at the beginning to 28% 
at the end. It was reported that cotton mill operations were approximately 
unchanged from May to June, instead of declining as in most other years, 
and during the latter part of the month there was a substantial pickup in 
sales of gray goods. Electric power production increased seasonally during 
June, and there are indications that bituminous coal output was larger tnan 
in the preceding month. Department store sales in tnis district for the four 
weeks ended June 25 were sligntly higher than tne May level, although ap- 
proximately 11}4% beiow the corresponding period of June, 1937. 
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Railway loadings of merchandise and miscellaneous freight, after adjust- 
ment for usual seasonal changes, have shown an irregularly rising tendency 
since the first part of April. Anticipation of the recent rate increases appears 
to have been largely responsible for the sharp rise in freight traffic inflate 
March, and for the reaction at the beginning of April to the lowest level 
since April, 1933. 

There was no substantial change in the general level of productionYand 
trade during May. Production of steel, lead, and bituminous coal con- 
tracted; copper output was reduced to the lowest rate since 1935; and tnere 
was a decline in automobie assembiies, partly of a seasonal nature. Machine 
tool orders declined further and amounted to tess than one-third the volume 
of May 1937. On the other hand, operations at cotton mills and meat 
packing plants were little changed, cement production and tobacco manu- 
facturing rose seasonally, wool mills were more active, and electric power 
generation was substantially unchanged instead of declining as in most 
other years. 

After allowance for seasonal factors, May sales of department stores and 
chain stores other than grocery were considerably iower than in April, wnile 
mail order house sales were little cnanged and grocery chain sales were some- 
what higher. Railway loadings of merchandise and miscellaneous freight 
increased slightly, but less than the usual seasonal advance was indicated 
in shipments of bulk commodities. 

(Adjusted for seasonal variations, for estimated long term trend, and where 


necessary for price changes) 





May 





industrial Productton— 
Steel 


Cotton consumption 
Wool consumption 


Employment— 
Employment, manufacturing, United States - -.- 
Employee-hours, manufacturing, United States. 


Construction— 
Residential building contracts 
Non-residential building & engineering contracts- 5 45 


Primary Dtstributton— 


Car loadings, merchandise and miscellaneous - ~~. K 68 
Car leadings, other 96 ; 63 
92 


61 


Distribution to Consumer— 
Department store sales, United States 81 


Department store sales, Second District—r we 
99 


Other chain store sales 01 $1 


Mail order house sales ‘ 91 
‘ 47 


Money Payments— 
Bank debits, outside New York City 5s 56 
Bank debits, New York City é 35 
Velocity of demand deposits, outside N. Y. City a ‘ 61 
Velocity of demand deposits, New York City .a-- y K 40 


OS ee ee ees 162 152 152 
NS EEE iT GaSe 149 149 
Composite index of wages.c___......-.-.-.-- 108 110 110 


* Not adjusted for price changes. a 1919-1925 average—100%. 051913 avere 
age—100; not adjusted for trend. c 1926 average—100%; not adjusted for trend 
Dp Preliminary. r Revised. 

Third (Philadelphia) District 

Industrial activity in the Philadelphia (Third) Federal 
Reserve District changed little from April to May, said the 
Philadelphia Federal Reserve Bank in its ‘Business Review”’ 
of July 1. Small declines in the operations of manufacturing 
plants and in the production of crude petroleum were offset 
by a sharp increase in the output of anthracite fuel, according 
to the Bank, which also had the following to say: 

The seasonally adjusted index of productive activity in May was 70% 
of the 1923-25 average, compared with 69 in April, 71 in March, and 96 a 
year ago. In the first five months of 1938 the average rate of industrial 
production, at a level 28% below that of last year, was the smallest for the 
period since the record low of 1933. 

Retail trade sales so far this year have been substantially smaller than in 
1937, largely as a result of depressed industrial conditions. Business at 
wholesale likewise continues to be less active than a year ago. Inventories 
in both channels of trade at the end of May were smaller thanin 1937. . .. 

Manufacturing 

The market for manufactures in this district continues quiet. Demand 
for both durable and non-durable products has slackened further, recessions 
being especially pronounced in the case of clothing, leather goods and shoes. 
Sales of some building materials have increased from the low levels prevail- 
ing early this year but in most instances gains have not measured up to 
seasonal expectations. Unfilled orders generally have declined, reflecting 
the continued hesitancy of buyers to make forward commitments. 

Inventories of finished goods on the whole have decreased considerably 
and in many lines are scarcely more than adequate to meet the present 
reduced demand. Stocks of semi-finished products have declined to a level 
necessitating a certain amount of fill-in orders. Excess supplies of some raw 
materials at plants have been largely eliminated. In the case of certain of 
the basic commodities, however, producers’ inability to adjust output to 
fluctuations in demand has resulted in further accumulation of stocks at 


source. 

















Fourth (Cleveland) District 

The Federal Reserve Bank of Cleveland, in its ‘‘Monthly 
Business Review”’ of June 30, reported that “‘although trade 
and industry in this section continued at quite depressed 
levels in late May and early June, and additional weakness 
in most fields developed from the previous month, there 
were one or two developments in the third week which had 
some favorable implications, at least they seemed responsible 
for the apne improved sentiment which prevailed.”” The 
Bank further reported: 
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Prices for heavy melting steel scrap at Pittsburgh turned upward by 
$1.50 a ton, the first advance this year, and for three weeks the steel oper- 
ating rate rose slightly. Conditions within the industry, however, are 
irregular, and the reason for the upturn is not definitely ascertained; buying 
generally has been reported in very limited volume by most consuming 
industries in recent weeks. The 28% rate, however, represents a gain of 
approximately 7% in three weeks from the recent low point. The effect 
of reduced steel prices, so far as new buying is concerned, is not yet clear. 

Retail trade in mid-June in this district, judging by department store 
sales, showed a smaller decline from last year than for some time previous. 
In the latest week, dollar sales in this district were 16% below 1937, but in 
the two preceding weeks the declines were 21 and 26%, and in the month 
of May sales were down 25% from last year. These reductions, while sub- 
stantial, have not been as great as the contraction in many lines of pro- 
duction. 

Employment in principal industries and all industrial areas of the district 
was less in May than in April. In both Ohio and Pennsylvania the drop 
was 3% , and declines from last year ranged between 21 and 46%. Payrolls 
have shown even larger reductions, despite the fact that hourly wage rates 
remain as high or higher than a year ago. ° 

In a few lines, May and early June sales were reported to have shown 
some improvement over preceding periods, but in most cases little change 
from recent low levels was apparent. Foundry equipment, glass containers, 
pig lead, chemicals, and food products were the lines showing gains over 
April, some of which were seasonal. Cement production also was up and 
the construction industry experienced a further gain, although in comparison 
with last year both still showed reductions. Residential building in this 
section has experienced a greater-than-seasonal increase so far this year. 
Conditions are irregular throughout the district, however, and total volume 
was not up to 1937, but contemplated construction reported in May was 
over three times what it was a year ago. Building activity outside the resi- 
dential field was limited. 


Fifth (Richmond) District 
The June 30 “Monthly Review” of the Richmond (Fifth) 
Federal Reserve Bank reported that “business in the Fifth 
Federal Reserve district in May and the first half of June 
continued at about the same levels as in earlier months this 
year. There were a few instances of improvement, but on 
the whole little progress out of the recession was indicated. 
The following is also from the ‘‘Review:”’ 


Increased activity in the cotton textile industry in June was the chief 
improvement, a number of mills resuming operations after several weeks of 
idieness because of excess inventories. Tobacco manufacturing in May 
increased substantially over April in al) lines, and production of tobacco 
products was larger than in May 1937 in all lines except cigars. The number 
of cigarettes manufactured in May 1938 was 9.6% above the number made 
last year, and the Fifth district manufactures approximately 83% of Ameri- 
can cigarettes. . . . Commercial failures were more numerous in May 
in the Fifth district tnan in either April this year or May last year, and 
liabilities involved also exceeded those of the other two months. Sales of 
new passenger automobiles declined further in May, and were 51.2% less 
than sales in May 1937, when the recession was just beginning in certain 
lines. Building permits issued in 31 Fifth district cities in May showed a 
decrease of 25% under Aprii figures and were nearly 35% less than in May 
1937. Contracts actually awarded last month for construction work in the 
district made a better comparison, declining only 11.7% from the May 1937 
awards. Coal production in May was in less amount than in either April, 
1938 or May, 1937, and coal mined this calendar year was 32% less than 
production in the first five months of last year. Severe curtailment of 
operations in late April and May in the textile field reduced excess inven- 
tories at the mills and improved conditions sufficiently to allow resumption 
of operations on restricted schedules in June. Rayon yarn deliveries to 
fabricators were about the same in May as in April, and approximately 
equaled production. Rayon yarn prices were reduced late in May. Cotton 
prices deciined during the second haif of May but turned upward in June 
and recovered part of the May decline. Cotton consumption in American 
mills in May was 36% less than consumption in May last year, and exports 
of cotton last month were 40% less than a year ago. 


Sixth(Atlanta) District 


“In May the volume of retail trade in the Sixth (Atlanta) 
Federal Reserve District declined less than seasonally, 
wholesale trade declined slightly more than usual, and busi- 
ness failures, both number and liabilities, also declined, “‘it 
was indicated in the June 30 ‘‘Monthly Review’’ of the 
Federal Reserve Bank of Atlanta. In part, the “Review” 
also said: 

mm May sales by 49 reporting retail firms declined 4.9% from April, and were 
8.4% less than a year ago, and for the five months of 1938 have been 3.6% 
less than in that part of 1937. . . . 

Wholesale trade, according to figures reported to the United States De- 
partment of Commerce by 141 firms in this District, deciined 1.7% from 
April to May, and was 14.8% less than in May last year. The decline 
from April was less than one-half of 1% larger than the average decrease 
from April to May in the past 18 years. In the five montns of 1938 whole- 
sale trade has been 14.0% less than in that part of 1937. . . . 

Reports of 5,933 firms in the six states of this District to the United States 
Bureau of Labor Statistics indicate that employment declined 2.6% from 
March to April, and payrolls were 4.4% smaller. . . 

Cotton milis in Alabama, Georgia and Tennessee consumed an average 
of 5,151 bales of cotton for each business day in May, an increase of 3.5% 
over April, nearly 40% less than in May last year, and with the single 
exception of April, the smallest in nearly three years. 

Coal production in Alabama and Tennessee declined 5% from April to 
May, was 4% less than a year ago, and for the five months of 1938 has been 
9.2% less than in that past of last year. Daily average production of pig 
iron in Alabama declined 27.4% in May. 


Seventh (Chicago) District 


In the June 27 “Business Conditions Report” of the 
Chieago Federal Reserve Bank it is stated that trends in 
Seventh (Chicago) Federal Reserve District industrial and 
trade activity recorded little change in May from those pre- 
vailing i recent months. Output of manufactures, 
said the Bank, remained at a low level, the distribution of 
commodities was relatively small, and employment and pay- 
roll volumes showed further losses. The report also had 
the following to say: : 

Building construction furnisned the most marked exception to the un- 
favorable factors, expansion in this industry being mainly due to increased 
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public works and utilities construction. Also, production of foodstuffs 
was heavier this May tnan in the 1937 month. 

Output from district steel mills continued at a low level through the mid- 
dle of June and demand remained light. Production of steel and malleable 
castings was curtailed in May and shipments declined slightly, as new busi- 
ness failed to improve. At stove and furnace factories, activity expanded 
somewhat during May but was well below a year ago. Some further 
siowing-down was apparent in the manufacture of automobiles. Ship- 
ments from furniture factories declined more than seasonally in May, and 
new orders expanded iess than is usual. There was only a small decrease, 
however, in output from district paper mills; furthermore, orders booked 
gained somewhat over those received in April and were slightly greater in 
dollar amount tnan in May last year. The volume of Seventh District 
building construction, as reflected by contracts awarded, was the heaviest 
since last July and much above a year ago, but the movement of building 
materials was only fair. Seventh District industrial employment and 
payrolls declined further in May, the heaviest losses being shown in the 
durable goods groups. 

In the majority of reporting wholesale trade groups of the Seventh 
District, sales during May totaled less than in the preceding month, and 
decreases from a year ago remained large. The department store and 
retail snoe trades had smaller sales tnan in April, while sales of furniture 
and housefurnishings at retail showed a less than seasonal increase. In 
all of these retail trade groups, sales declines from the corresponding 1937 
period were heavy. Stocks on hand at the end of May were noticeably 
lighter than last year at the same time, in both wholesale and retail lines. 


Eighth (St. Louis) District 


“Trade and industry in the Eighth District during the 
past 30 days,” says the Federal Reserve Bank of St. Louis, 
in its review, ‘‘Business Conditions” of June 30,” continued 
the uninterrupted downward trends which have been in 
effect since early last fall.’ Continuing, the Bank said: 


While in the case of certain activities the declines were seasonal, tneir 
extent was too great to be entirely accounted for in this way. In virtually 
all lines inveetigated by this bank, May volumes were substantially under 
tnose of the same month a year ago, and in some important classifications 
fell below levels recorded at the most acute period of the 1932 business 
depression. The downward movement extended to wholesaling, retailing 
and manufacturing, but was somewhat more pronounced in the production 
than distribution of merchandise. Except in a very few classifications, 
affected by seasonal factors, output of manufactures was smaller in May 
than April, and a number of lines which ordinarily increase their operations 
at tnis time of year, failed to show the usual expansion. . 

No marked change took place in tne employment situation as ‘contrasted 
with the preceding thirty days, recessionary trends still being in evidence. 
The increased number of workers empioyed in agriculture was more than 
offset by defections in industriai and other occupations. There were notice- 
abie declines from a year earlier in tne number employed at district coal 
mines and in transportation. .. . 

The volume of retail trade in May, as reflected in saies of department 
stores in tne principal cities, showed a decrease of 12.5% as compared with 
April, and of 13.7% as compared with May, 1937; for the first five months 
cumulative total was 6.8% less than for the comparable period in 1937. 
Combined sales of all wholesaling and jobbing firms whose statistics are 
available to this bank in May showed practically no change from the pre- 
ceding month and were 18.6% smaller than a year earlier; for the first five 
months cumulative total was 15.5% under that of a year ago. 


Ninth (Minneapolis) District 


The volume of business in May in the Ninth (Minneapolis) 
Federal Reserve District “dropped below the April level 
and was lowest in two years.”’ In noting this, in its “Monthl 
Review” of June 28, the Minneapolis Federal Reserve Ban 
also had the following to say: 

Department store sales in tne district were 11% smaller in May than in 
the same month last year. The decline was partly because there were 
only four Saturdays in May this year, compared with a five-Saturday May 
in 1937. The decline was slightly greater at country stores than at city 
stores. All of the sections in all of the States and part States in the district 
showed decreases. . . 

Lumber sales in board feet at 482 country lumber yards in May were 
19% larger than in April and were 9% smaller than in May last year. .. . 

Other indicators of business volume that were lower in May than in the 
same month last year were new car and truck sales in North Dakota, freight 
car loadings of coal, coke and forest products, linseed product shipments 
from Minneapolis, lumber cut and lumber shipments from manufacturers, 
wholesales of groceries, hardware, drugs and sundries, electrical goods and 
tobacco products and life insurance sales. Increases over May, 1937, were 
recorded in flour shipments from Minneapolis, flour production in the 
Ninth District, freight carloadings of grain and livestock and warranty 
deeds and mortgages recorded in Hennepin and Ramsey counties. . . 

Farmers’ cash income in the Ninth District from the sale of seven farm 
products increased during May from the April volume and was a little larger 
than in May last year. 

Tenth (Kansas City) District 

The June 30 ‘‘Monthly Review” of the Federal Reserve 
Bank of Kansas City reports that “‘little change i in the general 
situation has occurred in recent weeks.’’ The Bank went on 
to say: 

Heavy rains have damaged wheat and delayed corn. Otherwise the farm 
outiook continues good with somewnat higher prices. Trade and industrial 
activity remains at a low level. 

Farm income is 18% under a year ago. Wholesale, retail, and life in- 
surance sales continue greatly under last year although department store 
saies in recent weeks are better. Department store and wholesale inven- 
tories are 12% under iast year. 

Lead and zinc ore shipments reflect the low state of business activity 
and crude petroleum production is down markedly from the high level of 
last year. Construction activity has recently increased moderately, but for 
the year to date is disappointing. 

Eleventh (Dallas) District 

The dollar volume of sales at department stores and at 
wholesale establishments in the Eleventh (Dallas) Federal} 
Reserve District increased slightly from a to May, but 
continued lower than a year ago,” the ‘‘Monthly 
Business Review,” June 30 of the Federal Reserve Bank of 
Dallas, which went on to say: 


Retail buying at department stores in principal cities of the Eleventh 
district was well sustained during May. Aithough sales declined omewhat. 
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n the first half of the month, tnis decrease was more than offset by the 
expansion in business in the last nalf of the month when buying was stimu- 
ated by more seasonable temperatures and the inauguration of price reduc- 
tion sales. Total sales for the month were 1% larger than in April, but were 
5.3% below those in May, 1937. . . . 

Distribution of mercnandise through wholesaie channeis showed con- 
sierable irregularity during May. Although combined sales of reporting 
firms were slightly larger than in the preceding month, they were 13% 
smalier than in May last year. The May comparison with a year ago is 
the most unfavorable reported this year, and compares with an average 
decline of 10% for the five months. .. . 

Tne value of construction contracts awarded in the Eleventh district 
declined further from April to May, but was about one-fifth larger than in 
the corresponding month of 1937. The output of petroieum de- 
ciined considerably following tne reduction in production allowables effected 
during May, and the daily average production in tne first three weeks of 
June was about 15% lower than the average for June last year. Refinery 
operations were apparently maintained at about the same level as in otner 


recent months. 
Twelfth (San Francisco) District 


Some further slight decline in Twelfth (San Francisco) 
Distri_t industrial production took place in May, but factory 
employment and pay rolls and trade activity were practically 
unchanged from April levels was noted by the San Francisco 
Federal Reserve Bank in the ‘Business Conditions Report’’ 
of June 25. The Bank also had the following to say: 

Residential building operations increased considerably more than season- 
ally again in May and preiiminary data indicate slight additional expansion 
in June. District farm cash income was about the same as in April and 
approximately 23% lower than in May 1937. After having declined during 
the first four months of the year, loans for commercial, industrial, and 
agricultural purposes were unchanged from mid-May to mid-June, while 
loans on real estate increased slightly further. 

Output of lumber declined slightly in May and daily average production 
of crude petroieum was reduced for the third successive month. Refinery 
operations also declined. Fruit and vegetable canneries were operating at 
a lower level than a year ago. Output of steel, automobiles, and foundry 
and machine shop products, was about the same as in April. Activity at 
aircraft, cement, and furniture plants and at motion picture studios ad- 
vanced moderately. 

Factory empioyment in the three Pacific Coast states declined slightly 
trom mid-April to mid-May. This decline principally reflected a sharp 
contra-seasonal curtailment in Washington, which more than offset a slight 
expansion in California. Factory pay rolls in the aggregate were unchanged 
despite a material reduction in wages paid workers in Washington. . . . 

Retail trade in the district was maintained approximately at tne levels 
of April. After allowance for seasonal influences, value of department store 
sales was unchanged from the average for the preceding three months and 
preliminary data for June indicate a slightly smaller than seasonal decline. 
Furniture store sales increased substantially in May for the second suc- 
sessive month. Sales of new passenger cars remained unchanged, although 
some decline is customary in May. 

— EE 


Living Costs of Wage Earners in United States In- 
creased 0.2% from May to June Reports National 
Industrial Conference Board 

Because of a more-than-seasonal increase in food prices, 
living costs of wage earners in the United States increased 
slightly, 0.2%, from May to June, according to the Na- 
tional Industrial Conference Board. On the other hand, 
rents, clothing prices, and the cost of sundries declined dur- 
ing the month interval. Living costs in June of this year 
were 2.5% lower than a year ago and 12.8% lower than in 
June, 1929, but 20.9% higher than in the spring of 1933. 
The Board’s announcement of July 12 continued: 

Food prices increased more than seasonally, 1.4%, from May to June, 
but they were 7.1% lower than a year ago and 22.7% lower than in June, 
1929. Since the low point of 1933 food prices have advanced 34.0%. 

Rents decreased 0.3% from May to June, bringing them to a level only 
0.1% above that of year ago ana 38.3% above the low point of January, 
1934, but 5.8% below the level of June, 1929. 

Clotning prices in June were 0.8% lower than in May, 3.9% lower than 
in June, 1937, and 24.7% lower than in June, 1929, but 21.7% higher than 
at the .ow point of 1933. 

Coal prices averaged the same in June as in May, but they were 0.5% 
higher than a year ago and 7.4% lower than in June, 1929. 

The cost of sundries in June was 0.1% lower than in May and 1.5% 
lower than in June, 1929, but 0.7% higner than a year ago and 8.1% nigher 
than in the spring of 1933. 

The purchasing value of tne doilar was 115.3 cents in June, as compared 
with 115.6 cents in May, 112.5 cents in June, 1937, and 100 cents in 1923. 





Relative Inderes of the 
Importance Cost of Living 
in 1923100 
Family — May, 1938 
Budget June, 1938 May, 1938 | to June, 1938 
81.9 80.8 
) Se 86.7 87.0 
Clothing 1: 73.9 74.5 
Re iit saab ty te in dna 79.8 80.5 
Jl, 67.9 68.5 
Fuel and light é 83. 83.7 
y 82. 82.4 
86.4 
97.6 


Per Cent of 
Inc. (+) or 
Dec. (—) from 








+1.4 
—0.3 
—0.8 
—0.9 
—0.9 


Gas and electricity 86. 
Sundries 97.8 


—Q.1 


100 





Weighted average of all items 
Purchasing value of dollar__ 


86.7 86.5 +0.2 
115.3 115.6 —0.3 


* Based on food price indexes of the United States Bureau of Labor Statistics 
for June 14, 1938 and May 17, 1938. 
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Industrial Employment Declined Further in May 
Reports Acting Secretary of Labor McLaughlin— 
Approximately 300,000 Workers Lost Employment 
in Non-Agricutural Jobs Between April and May 

Industrial employment declined in May, due largely to 
further curtailment of forces in factories, mines and railroads, 
and seasonal reductions in retail and wholesale trade, 


* 1926 
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Acting Secretary of Labor, Charles V. MeLaughlin, an- 
nounced on June 23. “About 300,000 worlers were laid off 
between April and May in private industry and regular 
governmental employment,” he said. ‘There is usually an 
increase of 200,000 in non-agricultural employment as a whole 
at this time of year. These estimates do not make allowances 
for workers on the Works Progress Administration and other 
State and Federal emergency projects’? Acting Secretary 
MeLaughlin stated. He added: 

In manufacturing, a greater-than-seasonal reduction of 2.6% in employ- 
ment affected more than 170,000 wage earners. Weekly factory pay rolls 
were reduced 1.8% , representing a cut of about $2,700,000 in weekly wage 
disbursements. Since May, 1937, when operations were at a high level, 
there has been a decline of nearly one-fourth in factory employment as a 
whole, and of more than one-third in factory pay rolls. 

The decline in manufacturing employment from April to May was quite 
general. Sixty-six of the 89 manufacturing industries that regularly report 
to the Bureau of Labor Statistics reduced their working forces, many of them 
because of seasonal] slackening in activity. 

Among the non-durable goods industries, manufacturers of wearing 
apparel, cotton goods and shoes reported large cuts in factory forces. 
Employment increased in food and tobacco manufacturing. The heavy 
industries reported continued curtailment, particularly in the manufacture 
of automobiles, steel and machinery. Employment was better sustained 
in the manufacture of building materials and in shipbuilding than in most 
other heavy industries. 

As compared with May of 1937, the non-durable goods industries show an 
employment decline of 17% and the durable goods industries a decline of 
32% .« 

Other basic industries in which working forces were reduced in May 
include Class I railroads, which laid off 8,000 men, reducing their forces 
for the 10th consecutive month; bituminous mines, which laid off 17,500 
workers in a greater-than-seasonal reduction of operations; anthracite 
mines, and metal mines. There was a sharp decline in number of em- 
ployees in retail and wholesale trade, due in part to seasonal reductions 
following expansion for the Easter trade. It is estimated that nearly 175,- 
000 workers in retail stores and 22,000 in wholesale firms were laid off 
during the month. 

The principal increases in employment were in building construction, and 
in quarries, where gains were somewhat smaller than usual. Public con- 
struction activities, including road work and building, increased substan- 
tially. There was a small increase in forces of telephone and telegraph, 
and electric light and power companies, and of certain service industries, 
notably laundries. 

All parts of the country reported reduced employment, with the prin- 
cipal exceptions of certain New England States, in which increases accom- 
panied expanded activity in cotton and woolen mills. Several of the larger 
industrial States, including Pennsylvania, New York, Michigan, Lllinois 
and Ohio, reported employment reductions ranging from 3 to 5%, princi- 
pally in the heavy industries, in the manufacture of clothing, coal mining, 
and in retail and wholesale trade. 


Manufacturing Industries 


Declines of 2.6% in employment of factory wage earners and 1.8% in 
their pay rolls from April to May continued the sharp downward movement 
which has proceeded almost without interruption since August, 1937. 
These declines brought the level of factory employment to 77.5% of the 
1923-25 average, and pay rolls to 69.4% of the average, as measured by the 
preliminary May indexes of the Bureau of Labor Statistics. About the 
same number of wage earners were employed as in the latter months of 1933, 
while pay rolls were at the relatively higher level of the summer of 1935. 

Among the important industries in which employment was reduced in 
May are the following: 

—% Change— 
Pay- 
rous 


% 
—26.0 
—9.9 
—16.7 
—10.1 
—5.0 
—2.5 


Change— 
Pay- Employ- 
rolis ment 

% Non-durable Goods Ind. % 

Men's clothing 16.5 

Carpets and rugs p 

Boots and shoes-_-_-....-- —7.1 


Durable Goods Indus .— 
Agricultural implements - 
Automobiles _ 
Macnine tools....-.---- 

Foundry & machine shops 3. od 

Electrical machinery . —4. 
Steel mills .§ —2. 
Furniture. —2.8 

Seasonal gains in employment were reported by a small group of industries, 
shown below. They were chiefly in building, supplies among the durable 
goods, and in the food and tobacco manufacturing, among the non-durable 
goods industries. The outstanding greater-than-seasonal gains were those 
in the woolen industry, which has been operating at a low level, and in the 
sugar refining, following the settlement of a labor dispite; 

—% Change—| 
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ment rolis 
Durable Goods Indus .— | 
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-' 

—4.3 
.8| Women’s clothing 

1| Knit goods 

0| Cotton goods 





—% 
Em ploy- 
ment 
% Non-durable Goods Ind. % 
+11.4 Cane sugar 
+0.7 | Ice cream 
+13.4| Woolen & worsted goods. +10.9 
| Beverag +3.0 
heat, &c +3.5) Cigars and cigarettes_._.. +1.0 
Plumbers’ supplies +8.6 | 

The indexes of factory employment and pay rolls are computed from 
returns supplied by representative establishments in 89 manufacturing 
industries. The base used in computing these indexes is the 3-year average 
1923-25, taken as 100. The Bureau's indexes are not adjusted for seasonal 
variation. The preliminary data given for May, 1938 in this report are 
based upon requests received from 24,588 manufacturing establishments 
employing 3,566,522 workers, whose weekly earnings during the pay period 
ending nearest May 15 were $80,001,859. 

The following tabulation shows the percentages of change in the Bureau's 
general indexes of factory employment and pay rolls from April to May in 
each of the 20 years, 1919 to 1938. It indicates that employment declines 
usually occur in May, while pay rolls increase almost as often as they 
decline from April to May. 
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INDEX NUMBERS OF EMPLOYMENT AND PAYROLLS IN 
MANUFACTURING INDUSTRIES 


(Three-Year Average 1923-1925—100.0) 





Manufacturing Industrtes 
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NS GS bith Sin ictdtdGnd 
Non-durable goods........--.--. 


Durable Goods 


Iron and steel and their products, | 


not including machinery - - -- 
Blast furnaces, steel works, and 
GE Mc ctavtntennmen 
Bolts, nuts, washers, and rivets 
Cast-iron pipe........-..-.-- 
Cutlery (not including silver 
and plated cutlery) and edge 
Is a 4 mandvtuhdednene oadaned 
Forgings, iron and steel_------ 
ii. SUD sah athe 
Plumbers’ supplies. ..-...---- 
Steam and hot-water heating 
apparatus and steam fittings_ 
gg, Ee Ea rer 
Structural & ornamental metal- 
_, Se 
Tin cans and other tinware---- 
Tools (not including edge tools, 
machine tools, files and saws) 
Wirework 


Machinery, not including trans- 


portation equipment... .-.- 
Agricultural implements_--_--- 
Cash registers, adding machines 
and calculating machines- --- 
Electrical machinery, apparatus 
CG DERN. 0 6666s Kéwds cs 


Engines, turbines, tractors, and/ 


ee ,. . sp naenpatiane 
Foundry & machine shop prods. 
ree 
Radios and phonographs a 
Textile machinery and parts- -- 
Typewriters and parts....---- 


Transporation equipment. .-_---- 


ee oe cee id 
eee ee 
Cars, electric & steam-railroad_ 
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eee 


Railroad repair shops. ....-.---- 


Electric railroad ......--...- 
ORRIN. ob 504eceucnues 


Non-ferrous metals & their prods. 


Aluminum manufacturers - ---- 
Brass, bronze & copper products 
Clocks and watches and time- 

recording devices. .....--.- 
DD tinetetwicdenwen keeea 
Lighting equipment. --_----.--- 
Silverware and plated ware- --- 
Smelting and refining—Copper, 

OG OO MNO oc ckcwccxees 
Stamped and enameled ware-- 


Lumber and allied products--.--- 


SI as, s:ck detcoch cn ih tin aed nmi ab deen re 
Lumber: 
DE ccvgtwcneeckneee 
Saree 


Stone, clay, and glass products-- 


Brick, tile and terra cotta.---- 
— Mates + cb eeuneeeabedd 


Saartis, granite, slate & other, 


ali einai ane eiai epee, 


| 
Non-Durable Goods 


Textiles and their products.....- 


PE Ac eedmtinitncnensniee 
Carpets and rugs.-_-_-...---- 
Cotton goods_...-.-- 
Cotton small wares 
Dyeing & finishing textiles-- 
Sa ncacadnwinn 
SE Gn ccc cdeéwoeseen 
Silk and rayon goods. ----.-- 
Woolen and worsted goods - - 


Wearing apparel_....-.-.------ 


Clothing, men’s.......---.-- 
Clothing, women's._.---.-.-- 
Corsets and allied garments. .- 
Men’s furnishings 


Confectionery .....---------- 
OO EE 


Sugar "aa Re re 


Tobacco manufactures ---..---.- 


Chewing and smoking tobacco 
and snuff 


Paper and printing 
Bo: 


ewe wee ee weeee 


and petroleum refining - ----- 
bey, t= than petroleum refining. 


Fertil 
Paints and varnishes. --~-.:-- 
Rayon and allied products. - 


ber products 
Rubber boots and shoes. ..-.--.- 
Rubber goods, other than boots, 
shoes, tires, and inner tubes. 
Rubber tires and inner tubes-- 



















































Employment Payrolis 
May,* | April, | May, April, , May 
1938 1938 1937 1938 1937 
77.5 79.6 | 102.3 70.7 | 105.2 
68.3 70.0 99.9 61.8 107.5 
4 89.8 | 104.8 82.0 | 102.3 
5 76.9 | 110.1 61.2 | 124.7 
0 84.4 | 122.0 65.3 | 145.6 
5 60.8 93.8 51.3 113.4 
pe | 57.2 71.5 40.6 62.4 
| 

7 74.9 89.0 60.0 86.9 
4 44.2 74.0 31.7 74.1 
) 61.1 08.5 52.4 117.4 
7 78.7 15.9 54.0 77.1 
0 5.7 $1.7 1 41.7 82.5 

5 75. 116.9 5 59.3 106 
6 59.0 76.9 6 53.3 78.5 
6 38.1 104.5 0.2 90.9 111.7 
9 76.7 103.3 5 69.9 113.9 
O | 117.4 | 182.8 2 | 102.1 189.1 
7 93.2 | 126.1 4 84.2 | 134.9 
) 1 136.5 | 139.7 .6 | 168.6 | 183.9 
4 126.0 133.5 oO 115.0 149.0 
81.6 | 117.8 7 72.7 | 123.5 
5 | 118.3 | 148.8 1.5 | 115.0 | 156.5 
2 $1.7 | 111.7 a 71.5 | 119.4 
4 122.1 149.6 0 101.3 161.6 
5.5 sS.0 139.9 5b 69.0 108.5 
0 60.3 87.5 4 48.5 95.3 
2.9 | 111.4 153.7 9.1 73.4 155.2 
6 72.0 128.3 a | 65.4 134.1 
-7 | 768.9 | 823.2 3 | 689.3 | 739.4 
9.3 73.1 140.0 0 62.5 143.8 
3 37.1 77.7 3.9 39.6 89.9 
0 37.5 58.8 3 25.7 47.3 
2 90.5 | 106.7 3.7 | 105.9 | 118.7 
6 42.3 63.6 3.4 43.2 67.1 
4 61.3 63.4 17.3 67.7 66.4 
2 40.9 63.6 Py 41.5 67.4 
2.5 S4.0 115.5 5.8 69.3 113.1 
me | 97.1 125.8 2.3 92.6 134.8 
5 85.0 | 125.7 5 69.0 | 126.5 
e 94.0 | 123.4 9.3 68.4 | 122.3 
3.8 76.1 88.6 5 52.2 69.1 
5 66.1 99.7 4 50.8 | 101.6 
s 70.4 74.4 Be 54.3 69.7 
a 73.1 87.5 44.0 64.8] 84.8 
5.4 108.2 162.5 2.9 95.3 166.0 
4 55.0 71.6 4 47.1 68.2 
5 & 65.4 87.4 7.8 49.2 76.7 
6 45.3 57.3 2.2 40.7 54.9 
2.2 42.3 54.7 | 37.3 52.9 
3 56.% 74.4 2.5 49.4 72.6 
0 38.7 55.0 2.5 29.2 49.1 
52.2 60.5 68.5 5.6 58.8 71.4 
» S1.5 112.3 8.3 P| 118.% 
0, 35.9 44.9 31.8 41.3 
6 69.6 81.7 56.5 75.0 
2.3 86.3 | 107.3 f 68.5 96.2 
3.7 78.1 102.2 $ 63.9 98.0 
53.6 68.4 | 102.2 3.7 51.8 | 100.7 
8 83.2 | 105.6 3.2 67.9 | 106.5 
0 78.1 98.2 6 70.6 95.7 
2.1 103.4 | 118.8 3.6 85.9 | 106.2 
57.0 $0.7 82.9 2 53.6 69.3 
98.7 | 103.3 | 121.7 -56 | 102.6 | 125.1 
59.1 59.7 78.7 5 45.8 68.4 
51.6 46.6 87.9 9 34.0 81.4 
93.2 | 103.0 | 116.5 1 74.6 88.9 
75.7 90.6 | 111.5 a 64.5 89.9 
33.8 | 143.3 | 152.6 9.1 99.1 | 105.9 
3.6 87.2 91.4 6 86.4 91.8 
2 16.3 | 141.9 3 83.9 | 106.0 
2.5 60.8 56. 5.2 46.6 38. 
.2 | 108.4 | 120.2 5 85.5 | 101.6 
2.6 88.0 95.1 = j 67.1 81.6 
6.1 92.7 95.3 7 65.7 74.1 
6 74.6 99.1 5 74.4 | 110.0 
8 | 101.0 | 107.9 .O | 104.1 | 111.6 
130.0 | 129.9 | 134.6 .2 | 126.3 | 130.3 
204.4 | 198.4 | 207.4 3.7 | 223.0 | 236.9 
87.8 85.0 89.0 ei 68.4 71.3 
82.5 80.5 99.6 5.1 80.4 | 108.5 
67.3 71.6 71.2 3.9 66.0 69.2 
71.5 71.8 73.8 2 70.9 73.4 
79.2 69.9 82.0 > 66.6 75.8 
83.3 83.0 89.3 f 92.0 99.0 
38.6 38.7 46.7 ; 45.6 51.1 
76.4 66.9 78.3 73.1 65.0 61.7 
59.4 59.1 59.9 52.5 49.3 53.6 
55.6 56.4 55.9 63.6 66.0 66.4 
59.8 59.3 60.3 51.1 47.3 52.0 
98.5 99.7 | 107.7 93.8 94.6 | 105.9 
89.C 89.8 | 103.6 87.6 87.2 | 106.2 
105.4 | 106.9 | 120.2 $8.7 99.9 | 121.8 
90.3 91.7 97.3 83.9 84.8 94.6 
3.1 | 103.9 | 106.1 | 101.4 | 102.0 | 104.7 
107.5 | 110.4 | 124.5 | 117.9 | 116.3 | 136.7 
105.0 | 108.6 | 124.6 | 111.4 | 110.9 | 136.2 
107.8 | 109.4 | 137.5 | 116.2 | 116.6 | 152.5 
57.1 74.9 47.8 51.1 64.9 42.3 
104.0 | 104.3 | 108.3 | 114.4 | 114.8 | 118.0 
84.8 86.0 90.7 86.0 86.5 | 103.2 
91.1 123.0 | 104.6 97.1 | 121.1 | 116.2 
118.9 | 118.0 | 140.2 | 121.2 | 116.7 | 145.0 
304.0 | 303.1 | 384.0 | 275.0 | 260.3 | 382.0 
91.6 93.8 | 103.3 | 107.2 | 108.5 | 113.8 
118.0 | 117.5 | 124.1 | 139.1 | 133.8 | 138.3 
71.5 72.7 | 130.6 63.1 61.7 | 109.2 
52.4 53.9 76.3 39.7 38.1 72.7 
106.6 | 108.9 | 146.6 96.7 98.6 | 153.5 
62.3 63.0 93.7 57.1 54.6 | 102.7 





* May, 1938, indexes preliminary, subject to revision. 
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Non-Manufacturing Industries 


The 16 non-manufacturing industries surveyed, with indexes of employ- 
ment and pay rolls for May, 1938, where available, and percentage changes 
from April, 1938 and May, 1937, are shown below. The 12-month average 
for 1929 is used as the index base or 100, in computing the index numbers 
for the non-manufacturing industries. Information for earlier years is not 
available from the Bureau's records. 

INDEXES OF EMPLOYMENT AND PAYROLL TOTALS IN NON-MANU- 


FACTURING INDUSTRIES, MAY, 1938, AND COMPARISON WITH 
APRIL, 1938 AND MAY, 1937 



































Employment Payrolis 
Industry P. C. Change from P. C. Change from 
Inder Inder 
May, April, May, May, April, May, 
1938 a 1938 1937 1938 a 1938 1937 
Trade—W holesale.......-. 87.1 —1.5 —4.0 75.1 +0.7 —1.4 
 bebiied nds nie 83.8 —5.0 —§.8 70.1 —2.9 —4.6 
General merchandising.| 92.2 —8.7 —9.7 84.3 —5.7 —7.8 
Other than genera] mer- 
chandising........--. 81.6 —3.8 —5.8 67.1 —2.2 —3.9 
Public Utilities: 
Telephone and telegraph..| 75.0 +0.3 —3.5 91.0 —0.7 +1.7 
Electric light and power 
and manufactured gas_.| 91.9 +0.2 —2.8 97.5 b —0.3 
Electric railroad & motor- 
bus operation & maint.-| 70.6 —0.8 —3.7 71.2 +1.7 +1.7 
Mining—Anthracite......_- 52.8 —7.3 | —14.1 38.3 —1.8 | —20.7 
Bituminous coal. .....-.-. 82.0 —4.5 | —14.7 55.7 —1.1 | —29.8 
Moetalliferous............ 58.4 —5.% —25.6 50.3 —5.7 | —37.0 
Quarrying & non-metallic.| 43.6 +4.5 | —20.7 83.2 | +12.8 | —25.6 
Crude petroleum producing| 72.8 —1.3 —5.0 66.5 —2.2 —2.4 
Services: 
Hotels (year-round) -_..-- 93.5 +b —1.9 | c81.1 +0.7 +1.8 
8 eee 96.2 +0.8 —4.1 80.9 +0.4 —2.9 
Dyeing and cleaning ---..-.- 109.6 —2.0 —3.9 80.2 —8s.1 —6.8 
ee oe d —1.8 | —19.9 d —2.9 | —26.1 
Sea d +0.1 +2.1 d +b —2.5 
Building construction_-_-_--- d +3.0 | —28.6 d +5.5 | —29.3 





a Preliminary. b Less than 0.1 of 1%. oc Cash payments only: value of board, 
room, and tips cannot be computed. d Data not available for 1929 base. 
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New York State Factory Employment Decreased 2.1% 
from May to June—Payrolls Down 1.6% 

Employment and payrolls in New York State factories 
decreased 2.1% and 1.6% respectively from May to June, 
according to a statement issued July 11 by Industrial 
Commissioner Elmer F. Andrews. These percentage changes 
were derived from preliminary tabulations, based on reports 
from 2,022 representative factories throughout the State. 
The following is also from Commissioner Andrews’ state- 
ment of July 11: 


Monthly reports from a fixed list of representative factories, going back 
to June, 1914 indicate that the average May to June movements are 
decreases of about 0.6% in the number of employees and about 0.3% in 
total payrolls. The metals and machinery group still showed a decline in 
forces. Seasonal reductions were still occurring in clothing and millinery 
factories. The fur industry was operating more normally this month with 
fewer labor troubles. The food and textile industries also reported increased 
employment. 

Index numbers for June, based on the average of the three years 1925- 
1927 as 100, were 71.3 for employment and 63.3 for payrolls. The reporting 
factories during June employed 346,982 workers and had a total weekly 
payroll of $8,922,205. 


Increased Employment in Utica and Rochester 

Utica and Rochester were the only two industrial districts which reported 
net gains in employment in June. Payrolls showed net increases in these 
districts and also in Binghamton-Endicott-Johnson City. Syracuse had 
the severest net declines in both employment and payrolls this period. 

In Utica a few textile mills made outstanding expansions. Several metal 
factories reduced employment quite sharply. Some of the larger men’s 
clothing factories in Rochester expanded substantially, probably to work 
on fall styles. Most shoe factories were busier, but the miscellaneous 
chemical group curtailed forces this month. Losses were heavier than 
gains in workers in Binghamton-Endicott-Johnson City shoe factories, but 
their payrolls were higher than last month. The instrument and appli- 
ance group reported net gains due mainly to expansion in one concern. 
One of the chief causes of the declines in employment and payrolls in Albany- 
Schenectady-Troy was a strike in one factory. In addition, the machinery 
and electrical apparatus, printing and paper, textile and clothing groups 
curtailed forces. Notable among the expanding industries was the railroad 
equipment and repair group. In Buffalo most brass, copper and aluminum, 
automobile and parts and printing factories were curtailing, and single 
concerns in the iron and steel and railway repair groups made sharp lay-offs. 
Seasonal curtailment in New York City clothing and millinery factories 
continued. Activity was resumed among fur and fur goods factories this 
month after their strikes were settled. In Syracuse the iron and steel and 
machinery group showed sharp net losses in employment, while changes 
varied in the other metal industries. 




















May to June, 1938 
Ctty— Employment Payrolis 
0 ee +3.0 +0.4 
iS a eG pa +2.2 +0.7 
Binghamton-Endicott-Johnson City - - -.-.- —0.7 +4.0 
Albany-Schenectady-Troy -..--.----------- —3.1 —1.4 
DT. coat ta ae aewhiteds one meee Obes —3.4 —2.3 
pO ee ey re eee —4.0 —3.4 
EE. nntncts eieckbean ness ania olen —5.7 —5.5 


Pennsylvania Factory Employment and Payrolls Notes 
Less Favorable Declines from Mid-April to Mid- 
May—Delaware Factories Report Gains 


Employment in Pennsylvania factories declined 3% and 
wage disbursements 1% from the middle of April to the 
middle of May, according to indexes prepared by the Fed- 
eral Reserve Bank of Philadelphia, based on reports from 
2,322 firms employing 436,000 workers receiving compensa- 
tion of approximately $9,600,000 a week. ‘These changes 
were less favorable than was to be seasonally expected, as 
ordinarily employment and wage payments in May are at 
about the same level as in April. Under date of June 20 
the Bank further reported: 
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The index of employment in May was 71% of the 1923-25 average, the 
lowest since January, 1934. The payroll index was 65, which was below 
tuat of any month in the past two years. Compared with a year ago, 
these indexes showed decreases of 23% and 37%, respectively. Estimates 
indicate that in the payroll period nearest the middle of May manufacturing 
industries in this State employed 773,000 wage earners and disbursed nearly 
$16,700,000 in wages. 

The relative decrease in activity from April to May was more pronounced 
at establishments turning out consumers’ goods than at plants engaged in 
the production of durable goods. In the case of textile and clothing mills 
and factories producing leather goods and shoes, employment and wage 
payments declined to a level well below seasonal expectations. 

Reports from 2,089 firms show that the total number of employee-hours 
worked in May was 2% less than in April and 44% below a year ago. 

The Bank’s announcement had the following to say re- 
garding employment conditions in Delaware factories: 

In 84 Delaware factories employment and payrolls for May increased 
1% and 2%, respectively. Working time was about 3% greater than in 
April. The number of workers on the rolls was 28% less than in May 
of last year, and wage disbursements were 34% smaller. 

—_——_g———— 


Declines Reported in EmploymentYand Payrolls in 
Pennsylvania Anthracite Collieries from Mid-April 
to Mid-May 

The number of workers employed by Pennsylvania anthra- 
cite companies declined 7% and the amount of wage dis- 
bursements about 2% from the middle of April to the 
middle of May, according to indexes prepared by the Federal 

Reserve Bank of Philadelphia on the basis of reports to the 

Anthracite Institute from 27 companies employing about 

62,000 workers whose compensation was approximately 

$1,470,000 per week. Employee-hours worked in May in 

the collieries of 22 companies were 2% less than a month 
earlier. The employment index registered a decline of 

14% as sanmenel with a year ago, and the payroll index 

showed a loss of 21%. Other details follow: 


Prepared by the Department of Research and Statistics, Federal Reserve Bank of 
Philadelphia. 1923-25 Average—100 





Employment Payrolls 


1936 | 1937 


57.9 | 53.2 
51.8 
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Contra-Seasonal Declines Noted in Industrial Employ- 
ment and Payrolls in Illinois from April to May 


According to a statistical summary of data submitted to 
the Division of Statistics and Research of the Illinois Depart- 
ment of Labor by 6,738 manufacturing and non-manufactur- 
ing establishments, employment and payrolls in that State 
during the April-May period showed declines of 3.2% and 
2.9%, respectively, it was announced by the Department on 
June 25. The eurrent April-May changes represent contra- 
seasonal declines in employment and payrolls, the depart- 
ment explained, adding: 


For the 15-year period, 1923-1937, inclusive, the records of the Division 
of Statistics and Research show that employment remained at about the 
same level in May as in April, while the average April-May change in total 
wage payments represents an increase of 0.4 of 1%. The current declines 
in employment and payrolls mark the eighth consecutive month in which 
decreases have been reported in both series. A comparison of month-to- 
month changes in employment and payrolls for the preceding seven months 
shows that in each month since October, 1937, the volume of employment 
and the amount of total wage payments have been below seasonal levels 
in Illinois. 

As compared with May, 1937, the May, 1938, indexes show decreases of 
18.3% in employment and 24% in total wage payments. The index of 
employment for all reporting industries dropped from 89.5 in May, 1937, 
to 73.1 in May, 1938, while the index of payrolls fell from 83.4 to 63.4 
during the same period. 

Thirty-two reports of wage rate decreases were received by the Division 
of Statistics and Research during the month of May. Wage reductions 
affected the pay envelopes of 5,906 workers in manufacturing and non- 
manufacturing industries, or 1.1% of the total number of workers reported 
as employed. The weighted average rate of decrease was 8.5%. Thirty- 
one reports of wage rate increases, affecting 962 workers, or 0.2 of 1% of 
the total number of workers reported, were received in May. The weighted 
average,increase was 5.4% . 


Changes in Employment and Total Wages Paid, According to Sex 

Reports from 4,591 enterprises which designated the sex of their working 
forces, showed decreases of 3.3% and 4.1% , respectively, in the number of 
male and female workers employed during May as compared with April. 
Total wage payments to male workers decreased 3.5% , while total wages 
paid to female workers decreased 5% . 

Within the manufacturing classification of industry, 2,344 establishments 
reported decreases of 3.3% and 3.1% in the number of male and female 
workers employed, respectively. Total wage payments to men declined 
4.1% and those to women decreased 4.7% . 

In the non-manufacturing classification of industrial enterprises, 2,247 
establishments reported decreases of 3.3% and 7.1% in the number of male 
and female workers, respectively. Total wages paid to male workers 
declined 1% while total wages paid to female workers declined 6% during 
May as compared with April. 


Average Weekly Earnings—May 
Weekly earnings for both sexes combined in all reporting industries 


averaged $25.38; $27.36 for men and $14.82 for women. In the manu- 
facturing industries, average weekly earnings were $24.61 for men and 
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women workers combined; $26.70 for men and $14.86 for women. In the 
non-manufacturing industries, weekly earnings averaged $26.90 for both 
sexes combined; $30.03 for male and $14.67 for female workers. 

Changes in Man-Hours During May in Comparison With April 

In all reporting industries, 4,278 enterprises reported man-hours for male 
and female workers combined, and in these enterprises the total hours 
worked declined 3.3% during May in comparison with April. Hours 
worked in 3,767 establishments, reporting man-hours for male and female 
workers, separately, decreased 3% for male and 3.5% for female workers. 

In the manufacturing classification of industries, 2,259 enterprises 
reported a decline of 4% in total man-hours worked by male and female 
workers combined. Within this classification, 2,126 establishments showed 
decreases of 3.6% and 3.2% in the total man-hours worked by male and 
female workers, respectively. 

In the non-manufacturing group, 2,019 firms reported a decrease of 1.5% 
in total hours worked by male and female workers combined. Within this 
classification of industries, 1,641 concerns showed decreases of 0.8 of 1% 
and 5% in total hours worked, by men and women workers, respectively. 

Average actual hours worked per week in May by 438,959 workers, in all 
reporting industries, were 36.7 as compared with 36.8 in April, or a decrease 
of 0.3 of 1%. 

In the manufacturing group the average actual hours worked per week 
were 35.4 in May as compared with 35.6 in April, or a decrease of 0.6 
of 1%. 

In the non-manufacturing classification the number of hours worked per 
week during May averaged 40.1, or 0.3 of 1% more than in April. 


os 
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Weekly Report of Lumber Movement—Week Ended 
July 2, 1938 


The lumber industry during the week ended July 2, 1938, 
stood at 48% of the 1929 weekly average of production and 
57% of average 1929 shipments. Production was about 47% 
of the corresponding week of 1929; shipments, about 527% 
of that week’s shipments. Partly at least due to mid-year 
shutdowns, reported production in the week ended July 2 
was appreciably below the previous week, which was the 
highest of the year to date. Shipments dropped slightly. 
New orders, though reported by fewer mills, were about 
the same as for the previous week, the two weeks marking 
the peak of the year to date in reported new bookings. 
New business was 29% above output in the week ended 
July 2; shipments were 16% above. All items in the week 
ended July 2, 1938, were lower than during the correspond- 
ing week of 1937. National production reported for the 
week ended July 2 by 17% fewer mills was 20% below the 
output (revised figure) of the preceding week; shipments 
were 3% below shipments and new orders were about the 
same as orders of the previous week, according to reports 
to the National Lumber Manufacturers Association from 
regional associations covering the operations of important 
hardwood and softwood mills. In the week ended July 2, 
1938, production, shipments and orders as reported by 389 
softwood mills were, respectively, 32%, 26% and 4% below 
similar items in corresponding week of 1937. The Associa- 
tion further reported: 

During the week ended July 2, 1938, 465 mills produced 160,452,000 
feet of hardwoods and softwoods combined; shipped 186,303,000 feet; 
booked orders of 206,589,000 feet. Revised figures for the preceding 
week were: Mills, 559; production, 200,041,000 feet; shipments, 192,- 
151,000 feet; orders, 206,629,000 feet. 

All regions reported orders above production except California Redwood, 
Southern Cypress, Northern Pine and Northern Hemlock in the week ended 
July 2, 1938. All reported shipments above production except Western 
Pine, Cypress, Northern Pine, Northern Hemlock and Northern Hardwoods. 
All regions but Southern Pine reported orders and shipments, and all 
regions reported production below similar items in the corresponding 
week of 1937. 

Lumber orders reported for the week ended July 2, 1938, by 397 
softwood mills totaled 199,938,000 feet, or 28% above the production of 
the same mills. Shipments as reported for the same week were 181,259,000 
feet, or 16% above production. Production was 156,371,000 feet. 

Reports from 85 hardwood mills give new business as 6,561,000 feet, 
or 63% above production. Shipments as reported for the same week were 
5,044,000 feet, or 24% above production. Production was 4,081,000 feet. 

Identical Mill Reports 

Last week’s production of 389 identical softwood mills was 155,283,000 
feet, and a year ago it was 228,178,000 feet ; shipments were, respectively, 
179,069,000 feet and 243,011,000 feet, and orders received, 198,125,000 
feet and 207,444,000 feet. 
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Production and Shipments of Lumber During Five 
Weeks Ended July 2, 1938 
We give herewith data on identical mills for five weeks 
ended July 2, 1938 as reported by the National Lumber 
Manufacturers Association on July 13: 
An average of 528 mills reported as follows to the National Lumber 
Trade Barometer for the five weeks ended July 2, 1938: 





Shipments Orders Recetved 
1937 1938 1937 


896 ,893)1,260,426| 9$20,739]1,050,824 
31,684) 43,613 33,108} 41,188 


€28,577'1,304,039! 953,847'1,092,012 


Production 
1937 





(In 1,000 Feet) 


1938 1938 


893 ,136}1,344,785 
27,855} 53,990 


Total lumber 920,99111,398,775 


Production during the five weeks ended July 2, 1938, as reported by 
these mills, was 34% below that of corresponding weeks of 1937. Soft- 
wood production in 1938 was 34% below that of the same weeks of 1937 
and 24% below the records of comparable mills during the same period of 
1936. Hardwood output was 48% below production of the 1937 period. 

Shipments during the five weeks ended Juny 2, 1938, were 29% below 
those of corresponding weeks of 1937, softwoods showing loss of 29% and 
hardwoods, loss of 27% . 

Orders received during the five weeks ended July 2, 1938, were 13% 
below those of corresponding weeks of 1937. Softwood orders in 1938 
were 12% below those of similar period in 1937 and 15% below the same 
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weeks of 1936. Hardwood orders showed loss of 20% as compared with 
corresponding week of 1937. 

On July 2, 1938, gross stocks as reported by 430 softwood mills were 
3,593,455 M feet, the equivalent of 106 days’ average production (three- 
year average 1935-36-37), as compared with 3,296,501 feet on July 3, 
1937, the equivalent of 97 days’ average production. 

On July 2, 1937, unfilled orders as reported by 425 softwood mills were 
477,747 M feet, the equivalent of 15 days’ average production, compared 
with 886,041 M feet on July 3, 1937, the equivalent of 27 days’ average 


production. 
—_—_—<._—_ 
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Motor Vehicle Factory Shipments Decreased 12% in 
June 

A 12% decrease in motor vehicle shipments was indicated 
for the month of June as compared with May in the pre- 
liminary estimate of the industry’s operations as shown in 
the July issue of ‘‘Automobile Facts,” a publication of the 
Automobile Manufacturers Association. 

The Association estimated the industry’s June volume at 
134,400 units. On the basis of this estimate, the industry’s 
operations in June were 65% under the corresponding month 
of last year. 

For the first six months shipments were placed at 1,301,033 
units—a decrease of 55% under the same period of 1937. 

The Association’s report is summarized below. 


SS a eee ee 134,400 | First 6 months, 1938__.-.-.--- 1,301,033 
Mi rkasic imo tegclandoiaran eebiedh 210,183 | First 6 months, 1937..-.-.---- 2,916,869 
| | RE See 521,153 
—_— 
Canadian Crop Prospects Promising Bank of Montreal 
Reports 


Crops throughout Canada are approaching maturity in 
most promising condition, and prospects continue good for 
satisfactory yields of the main staples in every province of 
the dominion, the bank of Montreal states in its current 
crop report issued July 14. The Bank further said: 


In the prairie provinces light to heavy showers have fallen in practically 
all districts during the past week, and witn nigher temperatures prevailing 
creps have made favorable progress, with wheat headed out over large areas. 
In parts of southern Manitoba and northern Saskatchewan crops are in 
need of furcher moisture, but elsewhere there is sufficient for the present. 
On susceptible varieties of wheat stem rust concinues to develop in southern 
Manitoba, and traces of rust are also to be found in some sections of southern 
Saskatchewan. Grasshoppers are active in Saskatchewan and parts of 
Manitoba. 

In Quebec province the hay crop is large, coarse grains are in healthy 
condition, roots are doing well, and canning peas, berries and tobacco are 
satisfactory, in Ontario better than average yields of the principal crops 
are forecast, including hay, grains, roots and corn, while tomatoes, peaches, 
and pears and tobacco are deve.oping satisfactorily. 

In the Maritime provinces the hay crop is heavy, and grain, potatoes 
and other roots, as well as apples, are doing well. In British Columbia 
dry weather in tne lower Fraser Valley and on Vancouver Island is affecting 
yields of hay and grain, but elsewhere crops are good. Most vegetable 
and root crops are growing well and tree fruits generally are expected to 
yield better than last year. 

—_——. 


Canadian Wheat Board to Continue Purchasing Wheat 

The Canadian Government has authorized the Canadian 
Wheat Board to continue to purchase wheat during the com- 
ing crop season, effective Aug. 1, and to purchase all wheat 
offered by growers at a minimum price to be fixed later by 
the Board, according to a report to the Department of Com- 
merce from the office of the American Commercial Attache, 
Ottawa. According to an announcement made in Washing- 
ton July 13. 

Wheat growers participating will be given certificates en- 
titling them to share in any profits made by the Board when 
selling above the minimum price, the Commercial Attache 
reported. 

During the present crop year the Board fixed a minimum 
price of 87 14 cents a bushel with the provision that the Board 
would not purchase any wheat so long as the market price 
was above 90 cents a bushel. As the market price remained 
above 90 cents, no purchases were transacted by the Wheat 
Board, according to the report. 


—_— or 


Brazilian Coffee Exports Increased 1,542,000 Bags in 
Season Just Completed 

Brazil, during the crop year which ended June 30 reached 
her coffee export goal of 15,000,000 bags with June exports 
at the largest on record and the total for the month the 
best for any month since October, 1935, the New York 
Coffee and Sugar Exchange reported on July 1. In Novem- 
ber, 1987, when Brazil announced that an attempt would 
be made to regain her lost markets, her exports were run- 
ning a million bags behind the previous season and still 
sinking. For the season which just ended exports totaled 
15,093,000 bags against 13,551,000 during the 1936-37 season, 
an increase of 1,542,000 bags, or 11.4%. Exports during 
June were 1,622,000 bags against 1,439,000 during May and 
937,000 during June, 1937. It has been said that official 
coffee circles in Brazil are talking exports of 18,000,000 to 
20,000,000 bags for the 1988-39 year, which started July 1. 
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Petroleum and Its Products—Crude Oil Output Climbs, 
Texas and Oklahoma Leading Upturn—Production 
Still 100,000 Barrels Under Bureau’s Estimate— 
Crude Stocks Show Tenth Consecutive Decline— 
Sinclair Issues Statement on Mexican Oil Situation 

Restoration of Texas oil wells to a six-day production basis 
played the major part in a rise of 237,000 barrels in daily 
average crude oil production during the week ended July 9. 
The American Petroleum Institute placed output for that 
week at 3,296,250 barrels, in contrast to the July market 
demand estimate of 3,398,100 barrels made by the United 
States Bureau of Mines. 

A gain of 172,100 barrels in daily average production of 
crude in Texas lifted the total to 1,364,550 barrels. Okla- 
homa ran a close second to the Lone Star State, production 
there gaining 66,750 barrels to 443,300 barrels ry Louisi- 
ana producers showed a gain of 4,950 barrels daily to an 
aggregate of 268,600 barrels. A decline of 3,100 barrels in 
California pared the total to 660,000 barrels while Kansas 
was Off 1,250 barrels to 141,900 barrels. 

The sharp rebound in production was all the more striking 
in view of the fact that the previous week had seen produc- 
tion dip to the lowest point in more than 18 months. _Inas- 
much as production is still more than 100,000 barrels less 
than the market demand as estimated by the Bureau of 
Mines, oil men found little significance in the sharp rise in 
production. Continuation of the drain upon crude oil 
stocks is expected. 

The tenth consecutive weekly decline in stocks of domestic 
and foreign crude oil saw inventories slump to 291,666,000 
barrels, off 1,797,000 barrels during the week ended July 2, 
according to the United States Bureau of Mines. Three 
months earlier, stocks stood at 308,237,000 barrels. It was 
not until the week of June 4, however, that stocks broke 
through the 300,000,000-barrel level for the first time in 
more than a year. Stocks now are within striking distance 
of the 17-year low set in January of 1937. 

Standard Oil of California, effective immediately, on July 
9 raised the posted price of crude oil in Canal and Greeley 
fields in California, 4 to 7 cents a barrel, depending upon the 
gravity. The company announced the raise was made 
because of the change for the better in the quality of the 
crude since the establishment of the original offering price. 
Increases ranged from 7 cents for 27 to 27.9 gravity to 4 
cents for 48.9 gravity and above, with the new price schedule 
ranging from 91 cents for 27 gravity to $1.68 for 48 ——s 
and above. The Ohio Oil Co. cut Grass Creek and El 
Basin, Wyo., crude oil 25 cents a barrel to $1.05 a barrel, 
effective July 8. 

In commenting upon recent statements of executives of a 
leading American oil companh in connection with a reported 
settlement o the controversy involving oil properties in 
Mexico, Harry F. Sinclair, Chairman of the executive 
committee of the Consolidated Oil Corp. said in New York 
in mid-wlek that “it is proper to say that the executives 
referred to were not authorized to spend for the companies 
represented by me.’’ He added that “‘no plan yet advanced 
shows a realization of the necessity for considering primarily 
what is one of the most important elements in the contro- 
versy, namely, labor.” 

A United Press dispatch from Mexico City on July 13 
reported that ‘‘The National Petroleum Administration, 
created to administer the expropriated oil properties, has 
paid all salaries and wages, Federal and local taxes, and has a 
surplus in the Bank of Mexico after spending considerable 
sums for repairs, Vicente Cortes Herrera, administration 
chief, said today. He added that the administration planned 
to spend $600,000 on a new cracking plant on the outskirts 
of Mexico City.” bot 

A Reuters dispatch from Stockholm disclosed that William 
Davis, whose firm just closed a $10,000,000 contract for oil 
with the Mexican Government, had investigated the pos- 
sibility of establishing an oil refinery and in Sweden and also 
checked the likelihood of barter deals where Swedish steel and 
heavy machinery and electrical products would be shipped 
Mexico’s oil industry in exchange or petroleum be ore he 
departed for London. He denied that he had carried on any 
negotiations with Swedish paper interests. 

aily average production of crude petroleum during May 
of 3,183,000 barrels was the lowest since January, 1937, the 

Bureau of Mines reported. Production was off 240,000 

barrels from the previous month’s average, due to the 

curtailed production schedules in many oil-producing States. 

Crude oil exports, incidentally, gained 47% for the first 

five months of 1938 as compared with last year, rising to 

32,753,000 barrels. 

Price changes follow: 

July 9—Ohio Oi] cut Grass Creek and Elk Basin, Wyo., crude 25 cents a 
barrel to $1.05, effective July 8. 

July 9—Standard of California raised the price of crude oil in Canal and 
Greeley fields 4 to 7 cents a barrel, depending upon the gravity with top 
gravity going to $1.68 a barrel. 

Prices of Typical Crudes per Barrel at Wells 
(All gravities where A P. I. degrees are not shown) 


Bradford, Pa_...........-....-.- $1.80| Eidorado, Ark., 40........--...-. $1.27 
Lima (Ohio Oil Co.).-.....-.-.--- 1.25] Rusk, Texas, 40 and over........- 1.35 
 *, Snes 5.07 1 ee Gs wcocesbecbececcesase 1.09 
BN s & xo scnasevsrseccsriveriss 1.35| Central Field, Mich.........-.-.-. 1.42 
Western Kentucky ............-... 1.30] Sunburst. Mont.........----.-.-.-- 1.22 


ont é 
Mid-Cont’t, Okla.. 40 and above.. 1.30] Huntington, Calif., 30 and over... 1.22 
Rodessa, Ark., 40 and above_..... 1.42 
Smackover, Ark., 24 and over_.... 


1.25} Kettleman Hills, 39 and over..-.-..- 
0.90! Petrolia, Canada_......-....--.-- 2.10 
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REFINED PRODUCTS—GASOLINE STOCKS AGAIN ° PARED— 
FUEL OIL STOCKS RISE, PRICE FALLS—KEROSENE PRICES 
REDUCED BY GULF—MOTOR FUEL EXPORTS ABOVE 1937 
TO DATE 

Inventories of finished and unfinished gasoline during the 
July 9 week dropped 731,000 barrels, less than half of the 
previous week’s decline, to total 79,893,000 barrels, accord- 
ing to the American Petroleum Institute. This represents 
only 49 days’ domestic requirements in comparison with 46 
days’ requirements held at this time a year ago, but it is 
far below the peak reached earlier this year. 

Withdrawals of gasoline from refineries of 434,000 barrels 
pared the total to 45,952,000 barrels while bulk terminal 
stocks slumped 331,000 barrels to touch 26,790,000 barrels. 
A gain of 24,000 barrels in holdings of unfinished gasoline, 
the first in weeks, lifted this figure to 7,151,000 barrels on 
July 9. Daily average production of cracked gasoline was 
up 20,000 barrels to 755,000 barrels. 

Gas and fuel oil inventories, due to the lag in demand 
during the 1937-38 winter heating season and the slump in 
industrial production, continued their climb into record high 
ground, rising 1,684,000 barrels to a record of 140,587,000 
barrels. Along with these figures came the announcement 
on July 13 that Standard Oil Co. of New Jersey had reduced 
the price of Essoheat light and range oil by 4 cent a gallon 
in tank car lots at Baltimore and Philadelphia to 5 cents a 
gallon. Gulf also made the cut. 

Refinery operations, as reported by the American Pe- 
troleum Institute, were off 0.3 point to 75.2% during the 
July 9 period. Daily average runs of crude oil to stills held 
unchanged at 3,095,000 barrels. The fact that refiners are 
holding production of gasoline down despite the record pace 
shown in disappearance is cheering oil men who previously 
had felt uncertain about whether or not motor fuel stocks 
could be pared to adequate working levels. 

Gasoline exports continued to gain during the first five 
months of the current year, rising 38% over the comparable 
1937 period to 19,633,000 barrels. 

Representative price changes follow: 

July 13—Standard of New Jersey reduced Essoheat light range oil \% 
cent to 5 cents a gallon in tank car lots at Baltimore and Philadelphia. 
U. S. Gasoline (Above 65 Octane, Tank Car Lots, F.O.B. Refinery 
New York— New York— Other Cittes— 
Stand. Oil N. J..$.07%| Texas.....-.---- $.0734 | Chicago - - - - -$.05 
Socony-Vacuum_. .07% 
Tide Water Oil Co .08% 


Richfield Oil(Cal.) .07% 
Warner-Quinlan.. .07% 


Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 
New York— North Texas....---. $.04 
(Bayonne). ....-- $.05% | Los Angeles... .03%-.05 
Fuel Oil, F.O.B. Refinery or Terminal 


California 24 plus D New Orleans C 
5 $1.00-1.25 | Phila., Bunker C.--- 
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-.05% 


a .08% | New Orleans. .0644-.07 
05% 
.04%-.04% 


.07%| Gulf porte... 
;, aa 


Shell Eastern - --.- 


N. Y. (Bayonne)— 


Gas Oil, F.O.B. Refinery or Terminal 
Chicago— hoe bbs die dt $.02 %-.03 
$.04% | BED Woasccace $.053 
Gasoline, Service Station, Tax Included 


z New York........ C50 SE i cccichacces BBG | GRO . ccc nccacscs $.17 
s Brooklyn ......... ft Ce ccpcrethonee -185 


z Not including 2% city sales tax. 
a 
Crude Petroleum and Petroleum Products, May, 1938 


The United States Bureau of Mines in its current monthly 
ang report showed that the daily average production 
of crude petroleum in May was 3,183,000 barrels, the lowest 
since January, 1937. The decrease of 240,000 barrels 
below the average of the preceding month was the result of 
lower State allowables and of efforts to reduce crude inven- 
tories. The report further stated: 


Production in Texas declined by 134,000 barrels daily, while Oklahoma 
showed a decrease of 41,000 barrels, California of 33,000 barrels, Kansas of 
17,000 barrels, Arkansas of 11,000 barrels, and New Mexico of 4,000 
barrels. Only minor changes occurred in other States. 

Reduced production resulted in a sharp decline of 8,100,000 barrels in 
stocks of refinable domestic crude. Exports of 7,800,000 barrels of crude 
petroleum set a new record and were greater than anticipated. Daily 
average crude runs to stills in May were 3,201,000 barrels, an increase of 
$12,000 barrels as compared to the previous month. 

The relatively small decrease in gasoline stocks and a further large 
increase in fuel oil stocks indicate that runs were higher than necessary. 


Refined Products 

The yield of gasoline from crude was 44.2% for May compared with 
43.6 for April. The indicated domestic demand for motor fuel was 44,- 
911,000 barrels, a decrease of about 600,000 barrels compared with May, 
1937. However, exports of motor fuel were 4,576,000 barrels, an increase 
of about 1,300,000 over last year, so that total demand showed an increase 
of about 144%. The decrease of 1,912,000 barrels in the stocks of finished 
and unfinished gasoline reduced the total of these stocks to 88,147,000 at 
the end of May. This decrease was greater than last year but represented 
slow progress in the liquidation of excessive inventories. 

The total demand for distillate fuel oils was slightly greater than last 
year but the demand for residual fuel oils showed an approximate decrease 
of 3,600,000 barrels from May, 1937. Stocks of all grades of fuel oils 
increased about 5,300,000 barrels in May compared with an increase of 
3,400,000 a year ago. 

According to data of the Bureau of Labor Statistics, the price index for 
protroleum products in May, 1938 was 56.4, compared with 57.5 in April 
and 60.9 in May, 1937. 

The refinery data of this report were compiled from schedules of refineries 
having an aggregate daily crude-oil capacity of 4,053,000 barrels. These 
refineries operated at 79% of capacity in May, compared with a ratio of 
79% i m April. sn ime 


N. Y. (Bayonne)— 
27 plus 


July 16, 1938 


SUPPLY AND DEMAND OF ALL OILS 
(Thousands of barrels) 
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May, 
1938 


April, 
1938 








New Supply— 
Domestic production: 
Crude petroleum 6741 102.7 

Daily average 3,18: 3,422 
Natural gasoline 
3enzol_a- - 
Total production 
Daily 
Im ports:b 
Crude petroleum: 
Receipts in bond 
Receipts for domestic use 
Refined products: 
Receipts in bond 1,539 
Receipts for domestic use---- - 401 
Total new supply, all oils 107,008 
Daily average ‘ 3,452 


508 ,569 354 
3,368 3,406 
20,918 ,104 
667 224 
530,154 682 


3,541 


110,911 


3,578 


608 
8,434 


665 
4,167 
556,556 
3,686 
Increase in stocks, all > c1,651 30,049 
Demand— 
Total demand _-- 
Daily average 
Exports:b 
Crude petroleum 
Refined products 681 
Domestic demand: 
a 911 
Kerosene 3,637 
Gas oil and distillate fuels._----- 7,050. 49,630 
Residual fuel olls......----c-csee 2,447 i 119,893 
,730 a! 2,07 8,298 
92 { 480 
422 K 1,994 
2,203 7,261 
593 1,251 
,042 ,073 5,534 24,881 
143 j j 715 
,410 j 1,3 10,534 
444,895 
2,946 


108 ,659 
3,505 
6,796 


9,404 


7¢ 
698 


196,461! 
23,497 


45,4584 
4,150 
6,806 


180 89,318 
2,909 


Total domestic demand 
Daily average 


Stocks— 

Crude petroleum: 
Refinable in United States 983 
Heavy in California 17,353 

Natural gasoline 6,548 

Refined products 267,585 


Total, all oils 590,469] 548,695] 590,469] 548,695 
Days’ supply 168 6 152 170 157 
a From Coal Division. b Imports of crude as reported to Bureau of Mines; all 
other imports and exports, from Bureau of Foreign and Domestic Commerce. 
c Decrease. d Not available. 
PRODUCTION OF CRUDE PETROLEUM BY STATES AND 
PRINCIPAL FIELDS 
(Thousands of Barrels) 


298,983 
17,353 
6,548 
267,585 


308,209 
d 


d 
5,989 
234,497 


5,989 
234,497 























April, 1938 


Datly 
Average 


May, 1938 Jan. to May 


Datly 
Average 





1937 





Arkansas— Rodessa 97 6.4 é é Ras 
Rest of State 34.5 3,981 
Total Arkansas 41.2 3,981 
California—Huntington Beach- 33.2 5,521 
Kettleman Hills 71.6 


Santa Fe Springs - - - 
Rest of State 
Total California 


Sak 


Kentucky 
Loulsiana—Gulf Coast 
di 


— 


Oklahoma—Oklahoma City--- 
Seminole 


iS) 
= MO, CIO se 8) 
DOP NO CIN OO DO tO 


se 
wr Poe SEES 
wo one 
BHSSSe HAM SGoROASOK Roe SwSahoiSaens 
0M Minds WD WOR dA HW WWADOR HR WROD 


0.4 
15.3 
33.4 
48.7 


Wyoming—Salt Creek. -. 


Total Wyoming 
Other a osha 
Total United States 3,183.0|102,702| 3,423.4 
a Inclides Missouri, Tennessee and Utah. 
—_——_——— 


Daily Average Crude Oil Production During Week 
Ended July 9, 1938, Placed at 3,296,250 Barrels 

The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
July 9, 1938, was 3,296,250 barrels. This was an increase of 
237,700 barrels from the output of the previous week, and 
the current week’s figure was below the 3,398,100 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various oil- 
pean States during July. Daily average production 
or the four weeks ended July 9, 1938, is estimated at 3,- 
143,400 barrels. The daily average output for the week 
ended July 10, 1937, totaled 3,529,750 barrels. Further 
details as reported by the Institute follow: 

Imports of petroleum for domestic use and receipts in bond at principa 
United States ports for the week ended July 9 totaled 1,237,000 barrels, 
a daily average of 176,714 barrels, compared with a daily average of 155,000 
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barrels for the week ended July 2 and 151,821 barrels daily for the four 
weeks ended July 9. 

The were no receipts of California oil at Atlantic and Gulf Coast ports 
for the week ended July 9, compared with a daily average of 17,143 barrels 
for the week ended July 2 and 14,786 barrels daily in the four weeks ended 
July 9. 

Reports received from refining companies owning 89.0% of the 4,159,000 
barrel estimated daily potential refining capacity of the United States, 
indicate that the industry as a whole ran to stills, on a Bureau of Mines’ 
basis, 3,095,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 79,893,000 barrels of finished and un- 
finished gasoline and 140,587,000 barrels of gas and fuel oil. 

Cracked gasoline production by companies owning 94.8% of the potential 
charging capacity of all cracking units indicates that the industry as a 
whole, on a Bureau of Mines’ basis produced an average of 755,000 barrels 
daily during the week. 

DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 


Volume 147 















































b 
B. of M., Four 
Dept. of State Week Change Weeks Week 
Intertor | Allowable| Ended from Ended Ended 
Calcu- July 1 July 9, | Previous| July 9, | July 10, 
lations 1938 Week 1938 1937 
(July) 
CRIRNDA 5 «5 ncnecses 518,400} 428,000} 443,300)+66,750) 418,600) 618,300 
| ebieedianmacaunined 172,300} 165,000} 141,900) —1,250] 149,400) 192,150 
Panhandle Texas - - --- 60,800] —3,500 64,100} 68,850 
North Texas......... 77,650| +4,450 72,250 72,900 
West Central Texas. -. 28,700 +300 28,350 33,900 
c. ee 214,500) +32,750} 189,100} 199,800 
East Central Texas - -- 95,750] +7,450 90,200} 121,300 
East Texas ....-....-. 438,000} + 73,700) 382,400) 467,800 
Southwest Texas-_--.-- 237,550) +33,700| 213,000] 236,350 
astal Texas.......- 211,600} + 23,250) 193,750} 209,500 
Total Texas_....-.- 1,360,300] b1602086) 1,364,550) +172100}1,233,150}1,410,400 
North Louisiana------ 79,250} —150 79,750 85,950 
Coastal Louisiana - - - - 189,350} +5,100) 183,650) 168,500 
Total Louisiana._..| 260,600) 249,725) 268,600) +4,950| 263,400) 254,450 
BI. nttocisste 51,000 47,350| —3,750 47,000 28,100 
cSiéeeksensodl 149,700 141,100] —4,300| 141,900) 115,900 
Seale 6,400 ‘ —550 53,850 42,800 
Co, ea 55,500 58,300] —2,800 58,850) 55,350 
ide sibtliniim wud 13,500 13,050} —600 13,700 17,600 
| RRS! 5,200 Re. ‘sesene 3,800 4,300 
New Mexico........- 112,900} 101,600} 101,450) +10.250 93,550] 114,500 
Total east of Calif__|2,755,800 2,636,250} + 240800) 2,477,200 2,853,850 
eee 642,300} c620,000} 660,000) —3,100| 666,200) 666,900 
Total United States_|3,398,100 3,296,250] + 23770013 ,143,40013,520,750 





a These are Bureau of Mines’ calculations of the demand for domestic crude oil 
based upon certsin premises outlined in its detailed forecast for the month of July. 
As demand may be supplied either from stocks or from nerw production, contemplated 
withdrawals from crude oil stocks must be deducted f om the Bureau's estimate 
of demand to determine the amount of new crude oil to be produced. 

b Effective July 1. Sunday shut-downs continued through July. 

c Recommendations of Central Committee of California Oil Producers. 

Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 

CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL WEEK ENDED JULY 9, 1938 
(Figures in thousands of barrels of 42 gallons each) 






































Datly Refining Crude Runs Stocks of Finished and 
Capacity to Stilis Unfintshed Gasoline Stocks 
of 

District Fintshed Unfin'd| Gas 

Poten- Reporting Datly |P. C.|-—————_—_————— in and 
tial |—————————_|_ Aver- |Oper-| At Re- |Terms.,|Nap’tha| Fuel 
Rate Total ;P. C age ated \finertes| &c. Distt, Ou 
East Coast-- 669 669) 100.0 450! 67.3) 6,995) 13,845} 1,234] 12,720 
Appalachian. 146 129} 88.4 102] 79.1} 1,118) 1,695 301} 1,158 
Ind., Ill.,Ky. 529 489) 92.4 415] 84.9) 8,191] 4,290 797| 8,942 
Okla., Kan., 

_ ee 452 383] 84.7 280} 73.1] 3,638) 2,719 571| 4,156 
Inland Texas 355 201) 56.6 140} 69.7) 1,730 140 279] 1,785 
Texas Gulf__ 833 797) 95.7 717| 90.0) 7,962 278) 1,742} 11,505 
La. Gulf_-_-_- 174 168} 96.6 117} 69.6} 1,420 590 466| 3,435 
No. La.,Ark. 91 58] 63.7 35] 60.3 305 128 71 766 
Rocky Mtn-_ 89 62| 69.7 58] 93.5) 1,803 en 109 927 
California. __ 821 746) 90.9 469} 62.9] 9,610) 2,445) 1,311] 92,343 
Reported -_- 3,702} 89.0) 2,783] 75.2] 42,772] 26,130) 6,881|137,737 
Est. unrepd_ 457 312 3,180 660 270} 2,850 
xEst.tot.U.S 

July 9°38_| 4,159) 4,159 3,095 45,952] 26,790) 7,1511140,587 

July 2'37.| 4,159} 4,159 3,095 46,386| 27,121] 7,127)138,903 
U.S. B.of M. 

xJuly 9 '37 23,380 42,777' 23,644] 7,428]103,597 




















x Estimated Bureau of Mines basis. z July, 1937 daily average. 


Weekly Coal Production Statistics 

The National Bituminous Coal Commission in its current 
weekly report showed that the total production of soft coal 
in the week ended July 2 is estimated at 5,410,000 net tons, 
an increase of 250,000 tons, or 4.8%, over the output in the 
preceding week. Production in the corresponding week of 
1937 amounted to 7,300,000 net tons. 

The United States Bureau of Mines in its report stated 
that the production of Pennsylvania anthracite for the week 
ended July 2 is estimated at 951,000 net tons, a gain of 
26,000 tons, or about 3% over output in the week of June 25, 
but a decrease of nearly 5% in comparison with the week 
of July 3, 1937. 


ESTIMATED UNITED STATES PRODUCTION OF COAL, WITH COM- 
PARABLE DATA ON PRODUCTION OF CRUDE PETROLEUM 
(In Thousands of Net Tons) 























Week Ended Calendar Year to Date c 
July 2 |June 25; July 3 
1938 |1938d/| 1937 1938 | 1937 1929 
Bituminous Coal a— 

Total, including mine fuel---..-- 5,410} 5,160) 7,300/d153084/224,559/259,573 
eae 902 862} 1,217 992} 1,454) 1,681 
Crude Petroleum b— 

Coal equivalent of weekly output_| 4,899) 4,940] 5,6471138,188|141,6701111,257 





a Includes for purposes of historical comparison and statistical convenience 
the production of lignite and semi-anthracite and anthracite outside of Pennsylvania, 
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b Total barrels produced during the week converted to equivalent coal, assuming 
6,000,000 B.t.u. per barrel of oil and 13,100 B.t.u. per pound of coal. c Sum of 
26 full weeks ended July 2, 1938, and corresponding 26 weeks of 1937 and 1929. 
d Revised. Calendar year to date revised because of changes in certain mine 
inspector reports. 


ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
BEEHIVE COKE 
(In Net Tons) 





























Week Ended Calendar Year to Date 
July 2, ; June 25,, July 3, 
1938 1938 1937 1938 1937 c 1929 c 
Pa. Anthracite— ° 
Total, incl. colliery 
Dan adesacen 951,000} 925,000) 999,000) 24,107,000) 28,256,000/35,164,000 
Daily average_.| 158,500} 154,200} 166,500 157,000 184,100 229,100 
Comm‘! prod’n_b_| 903,000} 879,000} 949,000) 22,943,000) 26,843 ,000|32,632,000 
Beehive Coke— 
United States total 10,400 11,400 63,300 507,500} 1,845,900) 3,418,800 
Daily average __ 1,733 1,900 10,550 3,232 11,757 21,776 





a Includes washery and dredge coal, and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c Adjusted to make comparable the number 
of working days in the three years. 

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(In Thousands of Net Tons) 

(The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annua! returns from the operators.) 



































Week Ended 
State June 
June 25| June 18) June 26) June 27| June 22] Avge. 

1938 p| 1938 p| 1937 r| 1936 r] 1929 | 1923e 

2 2 3 2 8 8 
158 164 245 205 298 387 
22 20 17 22 54 70 
GS etiibanhensboaddskacs 66 83 79 77 96 175 

Georgia and North Carolina... -.- 1 1 * * 8 s 
DS <6. dacpandbecuaseeeee 520 543 600 686 819} 1,243 
BE: saevbcdtascepeedabouss 180 175 239 238 289 416 
Dé dtbeddadiidaqanocedhbones 45 46 16 58 55 88 
Kansas and Missouri...-.......- 87 81 74 90 93 128 
Kentucky—Eastern-........---.- 480 500 708 698 840 661 
ME Rawdbdidcecrcneccashene 90 86 117 104 208 183 
Pe bbb cdedoconscdstecas 22 19 24 28 44 47 
BE, ¢ Kdkbddnenbcnhedawee 2 6 4 2 14 12 
Dd. -—o¢2tctnannaeean ae 36 36 36 42 47 38 
gS ARREARS ES TaD SEER 27 26 22 23 43 51 
North and South Dakota...-..-. 14 13 11 12 sil 814 
ESERIES Se PS SS Ce ee 282 240 405 342 441 888 
Pennsylvania bituminous. -.--...- 1,180} 1,180) 1,945) 1,882] 2,754) 3,613 
EN tnd ono eaaadeenn te 70 70 100 74 97 113 
Wl ensdossatebaasae nae ana 16 16 18 14 20 21 
Wi chbdmeoneceseeecesesaseu 26 24 33 21 57 89 
WG Deed ccbaduaseeebeoone 203 205 227 190 225 240 
ll... ee 25 22 30 26 42 44 
West Virginia—Southern a-..-- | 1,538) 1,584)/ 1,614) 1,644) 1,901) 1,380 
SE hn oid oneneenten } 560 413 711 856 
WE. casciweies obaeee6 seu 68 63 81 68 83 104 
Other Western States c......-..- ° ° * ? s2 85 
Total bituminous coal_...-...- 5,160} 5,205) 7,208) 6,961) 9,244] 10,866 
Pennsylvania anthracite d.....-. 925 706 909} 1,127) 1,173) 1,956 
I 5 soccsh deterred 6,085| 5,911] 8,117] 8,088] 10,417] 12,822 








a Includes operations on the N. & W., C. & O., Virginian, K. & M., B.C. &G., 
and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, 
including the Panhandle District and Grant, Mineral, and Tucker counties. c In- 
cludes Arizona, California, Idaho, Nevada, and Oregon. d Data for Pennsylvania 
anthracite from published records of the Bureau of Mines. e Average weekly rate 
for entire month. p Preliminary. r Revised. s Alaska, Georgia, North Carolina 
and South Dakota included with ‘other Western States.'’ * Less than 1,000 tons. 


desimnttialpiiibinans 
Natural Gasoline Statistics for May, 1938 

The production of natural gasoline continued to decline 
in May, 1938, according to a report prepared by the Bureau 
of Mines for Harold L. Ickes, Secretary of the Interior. 
The daily average in May was 5,685,000 gallons, 154,000 
gallons below the average for April, but 282,000 gallons 
higher than that for May, 1937. The most notable declines 
were in the Appalachian, East Texas, and Panhandle districts. 

Stocks at refineries and plants and terminals continued 
to increase, the total of 275,016,000 gallons on hand May 31 
being 15,498,000 gallons above the total of the first of the 
month. 


PRODUCTION AND STOCKS OF NATURAL GASOLINE 
(In Thousands of Gallons) 


















































Production Stocks 
May 31, 1938 | April 30, 1938 
Jan.- | Jan.- At At 

May,\ April, | Apri, | Apru, Al Plants At Plants 

1938 1938 1938 1937 | Refin-|& Ter-| Refin-|\& Ter- 

ertes | mtnals| ertes | minals 

East Coast_.._- sane nae hee a const Ge esssl S400 nue 
Appalachian -_.. 5,000| 5,776) 31,274| 34,366 462) 6,102 252| 5,949 
Til., Mich., Ky... 1,030 898} 5,019) 5,088) 4,704 522| 4,368 496 
klah: 39,995| 39,189|/202,339]187,040| 2,856) 39,151] 3,570) 35,011 
4,274| 4,699) 22,958] 23,521 42; 1,769 42| 1,536 
53,472| 54,279|264,116/232,027| 8,736) 77,410) 11,844) 74,600 

7,379| 6,970) 35,881) 37,767 84) 1,55: 84 ,035 

1,762) 2,052} 9,305) 4,543 378 169 462 195 
6,730| 5,954) 30,657) 28,257) 3,066] 3,001 1,974| 2,558 
56,590) 55,365|277,007|249,759|118,398| 2,371|108,780| 2,394 
176,232|175,182|878,556/802 368) 142,968|132,048|135,744|123,774 

Dally aver.| 5,685) 5,839) 5,818] 5,314 inti err wwtitdyll Sao 

Total (thousands) 
oi barrels)....| 4,196) 4,171) 20,918) 19,104) 3,404) 3,144) 3,232) 2,947 
Dally aver. 135 139 1391 127 on id onan ie ina mee 
a 


June Anthracite Shipments Total 3,868,567 Tons 


Shipments of anthracite for the month of June, 1938, as 
reported to the Anthracite Institute, amounted to 3,868,567 


net tons. This is an increase, as compared with shipments 
during the preceding month of May, of 47,151 net tons, or 
1.23%, and when compared with June, 1937, shows a de- 


crease of 171,796 net tons, or 4.25%. 
Shipments by originating carriers (in net tons) are as 
follows: ad 
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June, 1938 


May, 1938 


June, 1937 


May, 1937 





TR Bs catincaseodeceocs | 


Lehigh Valley RR | 
Central RR. of New Jersey - - - - 
Del. Lack. & Western RR-.- - + 
Delaware & Hudson RR. Corp. 
Pennsylvania RR 
Erie RR at 
N. Y. Ontario & Western Ry 
Lehigh & New England RR---| 


719,590 
734,674 
319,280 
568,127 


372,441 
351,727 
160,770 
323,240 


841,065 
718,274 
317,344 
563,623 
475,355 
321,160 
334,328 
131,166 
119,101 


923,214 
782,186 
321,085 
569,965 
402,712 
484,818 
355,926 
105,619 
134,838 


406,712 
781,767 
401,598 
648,881 
439,477 
395,426 
304,235 
153,684 
258,741 





| 
318,718 | 
| 
! 


Total _| 3,868,567 


3,821,416 





4,040,363 





3,690,521 





_——— 


Preliminary Estimates of Production of Coal for Month 


of June, 1938 
According to |g meagan estimates made by the United 


States Bureau o 


Mines and the National Bituminous Coal 


Commission, bituminous coal output during the month of 
June, 1938, amounted to 22,850,000 net tons, compared 
with 31,776,000 net tons in the corresponding month last 


year and 21,266,000 tons in May, 1938. 


tion during June, 


Anthracite produc- 
1938, totaled 4,338,000 net tons, as 


against 4,635,000 tons a year ago and 4,255,000 tons in 
May, 1938. The consolidated statement of the two afore- 


mentioned organizations follows: 





Total 


jor 
Month 


(Net Tons) 


Number 


0. 
Working 
Days 


Average 

per Work 
ing Day 
(Net Tons) 


Calendar 
Yr. to End 
of June 
(Net Tons) 


Chronicle July 16, 1938 

World production of refined lead during May amounted to 159,218 short 
tons, against 147,203 tons in April and 151,626 tons in March, according 
to the American Bureau of Metal Statistics. Increased output for May re- 
sulted from a sharp recovery in Mexican operations. 

Zinc 

Statistics for zinc for the month of June were looked upon by the trade 
as favorable, and producers anticipate further improvement during the 
current month. Sales of zinc have moderated. Shipments of the common 
grades for the week ended July 9 totaled 4,933 tons, against 3,412 in the 
previous week. Galvanizers report a slight pick-up in their business. The 
quotation for Prime Western remained firm at 4.75c., St. Louis. 

Sales of zinc during June by the Prime Western division, which excludes 
High Grade, totaled 30,629 tons, according to the American Zinc Insti- 
tute. This compares with 7,571 tons sold during May and 14,275 tons im 
June last year. Sales by the group during the first half of 1938 amounted 
to 69,943 tons, which compares with 145,061 tons in the same period last 
year. 

Tin 

Additional information was released on the Buffer Pool during the last 
week, but this disclosed nothing that had not been known, and the news 
failed to influence traders. Tin showed some unsettlement abroad as our 
stock market eased moderately on Friday. Rising security prices yester- 
day quickly strengthened the tone of tin. Buying was inactive... The 
tin-plate mills are now operating at between 30 and 35% of capacity. 

Chinese tin, 99%, was nominally as follows: July 7th, 42.425c.; 8th, 
41.325c.; 9th, 41.375c.; 1lth, 41.375c.; 12th, 41.375c.;13th, 42.275c. 


DAILY PRICES OF METALS ("“E. & M. J." QUOTATIONS) 





Electrolytic Copper Straits Tin Lead Zinc 








Dom.,Refy. 


New York 


St. Louts 





Erp., Refy. New York St. Louis 





c June, 1938 (preliminary)— 
es BUGLE, wcncececseccties 
 cineneikebkanéewbae 
Beehive coke 

May, 1938 (revtsed)— 
ES ie cccscccecedeece 21,266,000 
ELE rae 4,255,000 
Beehive coke 58,400 

June, 1937 (revtsed)— 
ON... .ceechecdcunees r x 
Anthracite_b 26.0 178,300) 28,477,000 
Beehive coke 26.0 10,550! 1,824,400 


a Includes for purposes of historical comparison and statistical convenience the 
production of lignite and of anthracite and semi-anthracite outside of Pennsylvania. 
b Total production, including colliery fuel, washery and dredge coal, and coal 
shipped by truck from authorized coperations. c Preliminary. x Not reported. 

Note—All current estimates will later be adjusted to agree with the results of the 
complete canvass of production made at the end of the calendar years. 


a 


22,850,000 
4,338,000 
53,000 


26.0 
26.0 
26.0 
25.3 
25.0 
26.0 


26.0 


879,000 x 
166,800) 24,100,000 
2,038 505,100 


841,000 
170,200 
2,246 


1,222,000 

















Non-Ferrous Metals—Sales of Lead Again in Good 
Volume—Copper and Zinc Statistics Favorable 

“‘Metal & Mineral Markets” in its issue of July 14 re- 
ported that buying of non-ferrious metals, after the heavy 
trading in the previous week, was on a greatly reduced seale 
in the week that ended July 13, a natural development. 
There were signs of moderate improvement in actual con- 
sumption of copper, lead and zinc, and, with security mar- 
kets firm, sentiment in most quarters was quite hopeful in 
respect to the outlook and the stability of prices. Prices 
in the major items showed no changes in the last week. The 
pubsication further reported: 


Copper 

Copper buying during the last week sobered considerably, sales totaling 
5,782 tons, compared with 115,886 tons in the previous week. The sales 
total for the month through July 12 is 82,414 tons. The sharp let-up in 
buying, however, has not created any uncertainty among producers re- 
garding the 9%c. Valley price, which they view as firm. The industry is 
convinced that actual consumption of copper is increasing at a modest rate 
and some fabricators are reporting demanding August copper for July 
shipment. 

Prices abroad firmed on July 13 on renewed strength in the security 
market here. 

The copper statistics of the Copper Institute for June, with comparable 
figures for May, in short tons, follow: 

May June June. 


32.863 
102,090 


Ma 
Production (blister): Deliveries to customers: , 
7 eS eee 38,306 31,399 Domestic 28,044 
U. 8. serap, &e 10,819 6,243 Foreign _ __ - 108,523 
Foreign mine 94,410 93,185 -—_—_—— 
Foreign scrap, &e_... 12,789 12,985 ls & ane : . 136,567 
—-— — | United States exports of 
143,812 domestic copper 
Stocks refined: 
32,465 United States.......- 369,809 358,971 
110,067 Foreign 184,547 192,524 


134,953 


i haadaeiene's: 156,324 
Production refined: 
United States 


5,110 10,440 


102,044 


Totals 149,344 142,532 ae 554,356 551,495 
The June statistics of the domestic industry showed a reduction in stocks 
of refined of 10,838 tons, reflecting sharp curtailment in output and larger 
deliveries. Stocks abroad increased 7,977 tons. 
* Lead 
Producers of lead expected only a smal] vorume o1 business last week, 
following five weeks of active buying, but the record for the period again 
was good, sales totaling 5,041 tons. A feature in the week’s business in 
lead was the buying for account of battery manufacturers, Cable makers 
have been taking more metal of late, pointing to a slight gain in consump- 
tion in that division. The undertone of the market continued firm in all 











4.90 | 
490 | 
490 | 
4.90 | 
4.90 | 
4.90 


9.525 
525 
.525 
525 


9.625 
9.275 
9.300 
9.300 
525 9.250 
525 9.350 


9.525 9.350 43 067 4.90 


prices for calendar week ended July 9 are: Domestic copper, f.0 b. 
refincry, 9.525c. export copper, 9.450c. Straits tin, 43.250c. New York lead, 
4.870c. St. Louis lead, 4.720c. St. Louis zine, 4.750c., and silver, 42.750c. 

The above quotations are ‘‘M. & M. M.'s” appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced to 
the basis of cash, New York or St. Louis, as noted. All prices are in cents per pound. 

Copper, lead and zinc quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 

In the trade, domestic copper prices are quoted on a delivered basis; that is, 
delivered at consumers’ plants. As delivery charges vary with the destination, the 
figures shown above are net prices at refineries on the Atlantic seaboard. De- 
livered prices in New England average 0.225c. per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atlantic sea- 
board. On foreign business in copper sellers usually name a c.i.f. price—Hamburg, 

avre, and Liverpool. The c.i.f. basis commands a premium of 0.325c. per pound 

yove f.0.b. refinery quotation. 


Daily London Prices 


43.800 
42.700 
42.750 
42.750 
42.750 
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Copper Std. Lead Zinc 
Electro. — 
(Bid) Spot 3M Spot 


Copper, Std. 





Spot ; ‘3M 3M 
391116 
-| 38516 
38% 








15716 
141%16 
1413;6 


u 


16 14% | 14% 
1324 | 131516 
14 14216 
374516 | 38% 14% 13% | 13% 
38% 39416 193% | 141516 14% 14% 
Prices for lead and zinc are the official buyers’ prices for the first session of the 


London Metal Exchange; prices for copper and tin are the official closing buyers’ 
prices. All are in pounds sterling per long ton (2,240 lb.). 
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United States Steel Corp. Shipments Higher 

Shipments of finished steel products by subsidiary com- 
panies of the United States Steel Corp. for the month of 
June, 1938 were 478,057 tons. The June shipments compare 
with 465,081 tons in the preceding month, an increase of 
12,976 tons and with 1,268,550 tons in June, 1937, a decrease 
of 790,493 tons. For the year 1938 to date, shipments were 
3,010,354 tons compared with 7,614,274 tons in the com- 
parable period of 1937, a decrease of 4,603,920 tons or 60.5%. 

In the table below we list the figures by months since 
January, 1934. 
TONNAGE OF SHIPMENTS OF STEEL PRODUCTS BY MONTHS BOR 

YEARS INDICATED 





Year 1936 
721,414 


Year 1935 
534,055 


Year 1937 


1,149,918 
1,133,724 
1,414,399 


Year 1938 


518,322 
474,723 
572,199 
501,972 
465,081 
478,057 


Year 1934 





950.851 
923.703 


961,803 
1,007.417 


Yearly adjustment_ 
Total for year 


418,630 


882,643 
1,067,365 


489.070 





—(19,907) 


— (40,859) 











5,905,966 


7,347,549 








10.784,273 





12,825,467 





aia 





directions. 


Quotations held at 4.90c., New York, which was also the cc ntract set- 
ling basis of the American Smelting & Refining Co., and 4.75c. St. Louis. 
St. Joseph Lead reported business in its own brands in the East at a prem- 


ium. 


The following tabulation shows total lead stocks at the works of smelters 
and refiners in the United States so far as reported, in short tons: 


In base bullion: 


In transit to refineries 
In ner at refineries 


May 1 
50,772 


June 1 
52,141 





— 


Steel Operations Higher—Government Calls Wage 


Conference for July 25 

The “Iron Age’’ in its issue of July 14 reported that the 
Federal Government has again taken a hand in the steel 
situation by the calling of a conference on wages July 25 to 
which 10 leading steel company executives are invited. The 
avowed object is to maintain the $5 a day minimum wage 
for common labor, but it is widely supposed that efforts will 
be exerted to prevent wage reductions in any class of steel 
mill labor. Called by the Public Contracts Board of the 
Department of Labor, at the request of the Steel Workers 
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Organizing Committee, the conference is reported to have 
been ordered by President Roosevelt. The “Iron Age”’ 
further reported: 


Reports of possible price increases in steel and pig iron are said to have 
aroused as much opposition in Washington as exists against wage reductions. 
Meanwhile, the studies that steel companies have been making of the new 
situation brought about by elimination of basing point differentials to- 
gether with price reductions point heavy losses in the third quarter with 
or without a wage cut. Efficently managed companies which had figured 
their breakeven point at about 40% believe that operations well above 
50% will now be necessary to stop losses. 

Despite rumors of impending wage reductions, no formal action has been 
taken by a major steel company. In view of the Washington wage con- 
ference, it is doubted whether any step looking to a reduction will be taken 
before that date. 

Meanwhile a still somewhat bewildered steel industry and its coustomers 
are trying to figure out how the new situation will affect them. Under 
the new setup some mills will lose money on a large percentage of their 
orders. One immediate effect of the change is that some mills will be 
inclined to pass up smali and unattractive business if the shipping distance 
means too much freight absorption. 

Although steel ingot production has rebounded sharply from 23% last 
week to 32% this week, new business has not improved in like degree, some 
of the higher production being accounted for by replenishment of raw steel 
stocks. However, sentiment and prospects are improved. 

A fairly large volume of third quarter contracting has been done in pig 
iron, but much of it is speculative buying induced by reports that the 
price reduction had gone too deep and that an advance of $1 a ton might 
soon fallow. The pig iron contracting has not been followed by an im- 
portant increase in shipments. Jobbing foundries are being asked to pass 
along the decreases to their customers in lower prices for castings. 

Further price changes during the week include the establishment of 
Granite City, Ill., as a basing point on sheets, with prices $2 a ton above 
the Gary base; reductions in prices of bolts and nuts amounting to 5%; 
the adoption of an arbitrary base at Detroit on cold rolled strip, requiring 
the absorption of $2.40 a ton freight by some mills; light rails are off $3 
a ton and high duty steel car wheels have been reduced $2 each. 

In the Southwest lower prices for pipe will be available to oil companies 
through the establishment of mill depots at Houston which are passing 
along a freight saving of about $5 a ton brought about by water movement. 
Heretofore, the all-rail freight rate of 72c. a 100 lb. was added to the Pitts- 
burgh price, but this has been reduced to the 47.5c. water rate. 

The scrap market acts as if improvement in steel production were just 
around the corner. No. 1 heavy melting steel has risen $1 a ton at Pitts- 
burgh to a range of $14 to $14.59. A Pittsbrrgh mill, self contained as 
to scrap, sold 5,000 tons of a grade slightly better than No. 1 at $15. The 
Chicago price is up 50c. The ‘Iron Age” scrap composite has risen to 
$13.08, the highest since March. 

The most promising prospect of new steel business other than that for 
Government projects is the automobile industry whose improved sales 
outlook may hasten production of new models. Steel for initial runs is 
expected to be purchased before the end of July. Railroad buying on a 
wide scale is still not in sight, but upward of 70,000 tons of steel for 5,550 
Southern Railway cars is being released this week and will give several 
mills better rollings. Structural steel lettings in the week dropped to 8,000 
tons, probably a reflection of hesitation because of price changes. How- 
ever, new structural projects total 22,500 tons, and there were lettings 
of about 16,000 tons of reinforcing bars, of which 15,000 tons is for a hous- 
ing project in the Bronx for the Metropolitan Life Insurance Co., New 
York. Reinforcing steel inquiries total 14,500 tons. 


THE “IRON AGE’ COMPOSITE PRICES 


Finished Steel 


July 12, 1938, 2.300c. a Lb. Based on steel bars, beams, tank plates, 
eS eee 2.300c.{ wire, rails. black pipe, sheets and hot 





- --2.487¢. rolled strips. These products represent 

GT TNS o Cuceckenesoahens 2.512c.| 85% of the United States output. 
Htgh Low 
Si podwalbsdkdvcckbenwhrarkcenes 2.512e. May 17 2.300c. July 6 
Dia nttcbhccmnenbeoboane hale etdamem 2.512e. Mar. 9 2.249¢. Mar 2 
Dl dkbAsicennascenoendndankacniee a 2.249¢e. Dec. 28 2.016e. Mar. 10 
Dl Vitrbenwcctebevesatacedad igdhon 2.062e. Oct. 1 2.0i6c. Jan. 8 
DT Utichiksadetedteséhonubeeanedeas 2.118¢. Apr. 24 1.945¢. Jan. 2 
Ai: nie meine Oded’ bambae mae 1.953e. Oct. 3 1.792c. May 2 
DV dcccbsbavbicdecadbedacandans ad 1.91%e. Sept. 6 1.870e. Mar.15 
SS ey a ee re 2.192c. Jan 7 1.962e Oct 29 
Se ae 2.402c. Jan. 4 2.212c. Nov. 1 
Pig Iron 


July 12. 1938, $19.61 a Gross Tor 


{Based on average of basic iron at Valley 





ee NS «cc ccccancccoterd $19 61 furpace and foundry irons at Chicago, 
Cs BE BE. ccrsccusiasinese 2% 25] Philadelphia, Buffalo, Valley, and 
PO ae 23.25| Southern iron at Cincinnati. 
Low 
3.25 June 21 $19.61 July 6 
.25 - 20.25 Feb. 16 
° . 24 18.73 Aug. 11 
J 5 17.83 May 14 
é 1 16.90 Jan. 27 
. . & 13.56 Jan. 3 
J 5 13.56 Dec. 6 
: 7 15.90 Dec. 16 
SOE wo kee dcccdecectesdectsretdeceests 19.71 Jan. 4 17.54 Nov 1 
Steel Scrap 
July 12, 1938, $13.08 a Gross Ton (Based on No. | heavy melting steel 
Ge GR Ws oc nctcsedsdecsase $12.58{ yuotations at Pittsburgh, Philadeiphia 
Ga GIR GON. cncccscecacnaccs 11.00! «nd Chicago. 
GEO FORE BBD coc casccccecessccce 18.50| 
High Low 
Jan. 4 $1100 June 7 
Mar. 30 1292 Nov. 16 
Dec. 21 1267 June 9 
Dec. 10 1033 Apr. 23 
Mar 13 950 Sept.25 
Aug. 8 6.75 Jan. 3 
Jan. 12 6.43 July 5& 
Feb. 18 11.25 Dee. 9 
Jan. 17 13.08 Nov. 22 





The American Iron and Steel Institute on July 11 an- 
nounced that telegraphic reports which it had received in- 
dicated that the operating rate of steel companies havin 
98% of the steel capacity uf the industry will be 32.3% o 
capacity for the week beginning July 11, compared with 
22.4% one week ago, 27.1% one month ago, and 82.7% 
one year ago. This represents an increase of 9.9 points, 
or 44.2% from the estimate for the week ended July 5, 1938. 
Weekly indicated rates of steel operations since July 5, 
1937, follows: 
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1937— 1937— | 1938 

jay 6..... 67.3% |Oct. 18.....55.8% ‘Jan. 24 ....32.7% 
ce eee 82.7%|Oct. 25...-- 52.1% |Jan. 31 ....30.5% 
July 19..._. 82.5%|Nov. 1....- 48.6% Feb. 7 ...-30.7% 
July 26....- 84.3%|Nov. 8....- 41.0% |Feb. 14. _. 31.0% 
ee 85.5%| Nov. 15... -- 36.4% | Feb. 21. ....30.4% 
Aug. 9....- 84.6%| Nov. 22____. 31.0% | Feb. 28. __.29.3% 
Aug. 16___.- 83.2%|Nov. 29... .- 29.6% | Mar. 7. 29.9% 
Ae. $8. .204 83.8%|Dec. 6.....27.5%| Mar. 14. ...32.1% 
Aug. 30____- 84.1%|Dee. 13... 27.4%] Mar. 21. 223 7% 
 , RES 71.6% | Dee. 20 23.5% | Mar 28..... 35.7% 
Sept. 13... 80.4% |Dec. 27 _...19.2%] Apr. 4...-.32.6% 
Sept. 20. .__- 76.1%| 1938— ey ee 32.7% 
Gt. SF... ... 74.4% |Jan. 3 ....25.u%| Apr. 18-.... 32.4% 
Ost. 4..... 66.1%|Jan. 10. ....27.3%| Apr. 25.-...32.0% 
i a ae 63.6%\Jan. 17....-29.8%|May 2...-- 30.7% 








““Steel’”’ of Cleveland, in its summary of the iron and steel 
markets, on July 11, stated: 


While some small improvement in steel buying has followed recent price 
reductions which accompanied the radical recasting of the industry’s basing 
point system, appearance of more substantial business awaits elimination 
of the confusion attending these changes as well as better activity among 
important consumers. 

Action of independent steel producers in setting up additional basing 
points at price parity with Pittsburgh, following the step by United States 
Steel Corp. subsidiaries in eliminating Chicago and Birmingham differen- 
tials over Pittsburgh, has complicated the situation for both buyers and 
sellers. 

The new setup, tending to localize the business of mills, has a similar 
effect on steel consumers, and in some cases has resulted in protest from the 
latter. As an example, eastern makers of automotive parts now find 
increased competition in mid-western markets, and at least one company 
has taken steps to enter other lines 

At the same time, certain consumers located near new basing points 
receive marked savings in steel costs through the revamped schedule and 
have strengthened their position with respect to competitors less favored 
by lower prices. Reports in the East that various inequalities in the new 
system might be rectified within the next few weeks have induced steel 
users in that area to delay quoting customers on manufactured products 
in some instances. 

The fact that finished steel buying has held up reasonably well in the 
face of price confusion is heartening to producers. Better orders lately 
have appeared from buyers whose low inventories make new purchases 
mandatory, and total business is in heavier volume for what traditionally 
is steel’s slowest month than was anticipated several weeks ago. 

Affected by holiday shutdowns, the Nation's steel-making rate declined 
4 points last week to 24%. Largest drop was at Pittsburgh, off 8 points to 
15%. Other reductions included 3 points at Chicago to 24% , 5 points at 
eastern Pennsylvania to 22, 1 point at Youngstown to 27 and 7.5 at Cleve- 
land to 15.5. Wheeling advanced 6 points to 44% , while Buffalo was up 
2 points to 30, New England rose 10 points to 33 and Cincinnati gained 8 
points to36%. Operations were unchanged at 42% at Birmingham, 33.3 at 
St. Louis and 29 at Detroit. 

Pig iron buying has responded promptly to the reduction of $4 a ton on 
most grades. Third quarter contracting has spurted sharply in some 
districts as consumers become convinced prices are unlikely to go lower 
and that the time is ripe for abandonment of the hand-to-mouth buying 
practiced until recently. Shipments for current needs, however, continue 
slow. 

Dullness still grips some of the major steel consuming industries. Rail- 
roads are inactive in equipment markets, although platemakers are 
encouraged over the possiblity of early distribution of steel for 5,550 freight 
cars for the Southern Railway. Faced with prospects of a reduction in 
long hauls of steel products as well as increased diversion of steel traffic 
to cheaper forms of transportation—the outgrowth of new prices—railroads 
are inclined to question the extent of saving to them resulting from avyail- 
ability of lower cost material. 

Several large orders and pending tonnages headline eastern markets for 
reinforcing bars and fabricated plates and shapes. Two New York city 
housing projects will take an estimated 25,000 tons of bars, while 15,000 
tons has been placed for a third, and 6,000 tons of bars and mesh is pending 
for State work. Five submarines placed with New England yards require 
nearly 10,000 tons of steel, mainly plates, with 9,000 tons involved in 
30 scows for the New York sanitation department. 

Reductions in steel prices are in contrast to scrap quotations which con- 
tinue upward. The steelmaking scrap composite advanced 34 cents last 
week, to $12.50, the third consecutive increase, bringing quotations back 
to the mid-April level. The iron and steel composite also was lifted by 
higher scrap prices. moving up 4 cents to $36.29. The finished steel com- 
posite was unchanged at $57.20. 

Fourth of July cut deeply into automobile production last week and only 
25,375 units were made, compared with 40,945 the preceding week. General 
Motors built 15,175, down from 16,900; Chrysler, 4,710 against 5,945; 
Ford, 1,600 compared with 12,810, and other makers, 3,890 against 5,290. 

Steel ingot production in June was 1,638,277 gross tons, 9% less than in 
May. The weekly average of 381,883 tons compared with 407,857 tons in 
May. First half production totaled 10,818,144 tons, against 28,758,960 
tons the first half of 1937, a drop of 62%. 


Steel ingot production for the week ended July 11, is 
placed at approximately 28% of capacity, according to the 
‘Wall Street Journal’ of July 14. This compares with 24% 
in the previous seven days, and with 284% two weeks ago. 
The ‘‘Journal’’ further reported: 

U. 8. Steel is estimated at a shade over 27% , against 22% in the week 
before and 284%4% two weeks ago. Leading independents are credited 
with about 284% , compared with 2514% in the preceding week and 284% 
two weeks ago. 

The following table gives a comparison of the percentage of production 


with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 














Industry U. 8. Steel Independents 
1988... -.--- — ‘ . 28 +4 27 +5 2814+ 3 
1937 . Sere ree 78 +8 81 +1 76 +15 
GS acnbon ee 67 +1% 61 72 +3 
Dj .tsetskdevasndokaanaaed 37 +3 34 +2 39 +4 
DE nis is a WE oo odmelnenddbaatee 28 +4% 28 +4 28 + 4% 
eee ere 56 +2% 47 +2 63 + 2 
Se deca (not available) 
ts. >isaeeees 31 —1 31 —1% 31 — 1 
1930. - cone 57 —2 63 —1 52 — 3 
1929 - - tm ott amt in  oi'e win 95 +2 99 +3 91 +1 
1928... .--------------------- 6934—1% 73 —2 67 —1 
1927 —s 67 + % 69 64 
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| Current Events and Discussions 








The Week with the Federal Reserve Banks 

During the week ended July 13 member bank reserve 
balances increased $199 ,000,000. Additions to member bank 
reserves arose from decreases of $70,000,000 in money in 
circulation and $142,000,000 in Treasury deposits with 
Federal Reserve banks and an increase of $12,000,000 in gold 
stock, offset in part by increases of $12,000,000 in Treasury 
cash and $9,000,000 in non-member deposits and other 
Federal Reserve accounts and a decrease of $7,000,000 in 
Reserve bank credit. Excess reserves of member banks on 
July 13 were estimated to be approximately $3 ,150,000,000, 
an increase of $160,000,000 for the week. 

Principal changes in holdings of bills and securities were 
an increase of $9,000,000 in United States Treasury notes 
and a decrease of $9,000,000 in United States Treasury bills. 

The statement in full for the week ended July 13, will be 
found on pages 376 and 377. 

Changes in the amount of Reserve bank credit outstand- 
ing and related items were as follows: 

Increase (+) or Decrease (—) 
Since 
July 13,1988 July 6, 1938 July 14, 1937 


$ 
—6,000,000 
—3,000,000 
+38,000,000 


—6,000,000 
—12,000,000 


+ 11,000,000 


$ 
9,000,000 
1,000,000 
2,564,000,000 


Bills discounted ‘ eer 
Bills bought... —-- EE a? 
U. 8. Government securities _ _ - -- - 
Industrial advances (not including 

$14,000,000 commitm’ts—July 13) 
Other Reserve bank credit __- 


16,000,000 
6,000,000 


Total Reserve bank credit 2,596,000,000 
Gold stock................-.----12,979,000,000 +12,000,000 + 556,000,000 
Treasury currency 2,716,000,000 +1,000,000 +165,000,000 


8,273,000,000 +199,000,000 + 1,345,000,000 


Member bank reserve balances - -- -- ’ 
6,444,000,000 —70,000,000 —13,000,000 


Money in circulation 
Treasury cash 
Treasury deposits with F. R. banks. 


2,315,000,000 +12,000,000 —1,235, 
628,000,000 —142,000,000 + 538,000,000 
Non-member deposits and other Fed- 
eral Reserve accounts. _._.-.-.--- 633,000,000 +9,000,000 +100,000,000 
a 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the cur- 
rent week, issued in advance of full statements of the member 
banks, which will not be available until the coming Monday. 
ABSETS AND LIABILITIFS OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 
——-New York Citv—— — —Chicato— 


July 13 July 6 July 14 Jwdy13 July 6 July 14 
1938 1938 1937 1638 1938 1937 
s 


$ $ $ $ $ 
7,449 8,325 1,815 1,797 1,979 
2,932 3,959 519 = 511 674 


1,758 339 335 444 
162 16 16 28 
1,147 29 25 





Assets— 
Loans and investments—-total _ - 
Loans—total ° 
Commercial industrial 
agricultural loans._..._.. 1,464 
Open market paper. -_._- 132 
Loans to brokers and dealers. 496 537 
Other loans for purchasing or 
carrying securities 193 195 274 68 67 
Real estate loans _ - 119 118 134 12 12 
Loans to banks 93 92 66 sean 1 
Other loans 435 433 418 55 55 
U.S. Gov’ obligations..__...... 2,837 2,844 2,968 869 859 
Obligations fully guaranteed by 

United States Government-_-_ 687 684 427 120 123 
Other securities. .............. 993 998 971 307 304 
Reserve with Fed. Res. banks__ 3,277 2,514 943 945 
Cash in vault 53 55 35 36 
Balances with domestic banks_. 72 68 203 209 
Other assets—net 482 460 50 49 


7,494 
oe 2,968 
and 


1,463 
130 


Tiavlities— 
Demand deposits—adjusted __-_- 6,061 1,527 1,517 
Time deposits 741 464 465 
United States Govt. deposits. - 110 235 77 81 
Inter-bank deposits: 
t Domestic banks 2,435 1,927 708 703 
Foreign banks 2 279 583 7 7 
Borrowings sa oikne 
Other liabilities ¢ 308 401 17 
Capital account 1,476 1,474 246 


ee 


Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 

Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks them- 
selves and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be compiled. 
Pin the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of the 
Federal Reserve System for the week ended with the close 
of business July 6. 

The condition statement of weekly reporting member banks in 101 lead- 
ing cities shows the following principal changes for the week ended July 6: 
Decreases of $56,000,000 in commercial, industrial and agricultural loans, 
$39,000,000 in holdings of United States Government direct obligations 
and $235,000,000 in demand deposits-adjusted, and an increase of $183,- 
000,000 in deposits credited to domestic banks. 

Commercial, industrial, and agricultural loans declined $41,000,000 in 
New York City, $9,000,000 in the Chicago district, and $56,000,000 at all 
reporting member banks. Loans to brokers and dealers in securities in- 
creased $17,000,000 in New York City and $9,000,000 at all reporting 


6,115 
655 


member banks. “Other loans” declined $9,000,000 in New York Cityjand 
$15,000,000 at all reporting member banks. 

Holdings of United States Government direct obligations declined 
$41,000,000 in New York City and $39,000,000 at all reporting member 
banks. Holdings of obligations fully guaranteed by the United States 
Government increased $7,000,000. Holdings of ‘‘other securities’’ increased 
$13,000,000 in the San Francisco district, $9,000,000 in New York City, 
and $16,000,000 at all reporting member banks. 

Demand deposits-adjusted declined in all districts, the principal decreases 
being $162,000,000 in New York City and $36,000,000 in the Chicago 
district, and the aggregate decrease being $235,000,000. Time deposits 
declined $11,000,000 in the San Francisco district and $10,000,000 at all 
reporting member banks. 

Deposits credited to domestic banks increased in all districts, the principal 
increases being $33,000,000 in New York City, $26,000,000 in the Chicago 
district, $20,000,000 in the Philadelphia district, $19,000,000 in the Cleve- 
land district, $17,000.000 in the Kansas City district and $15,000,000 in 
the Boston district, the aggregate increase being $183,000,000. 

Weekly reporting member banks reported no borrowings on July 6. 


A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the week 
and year ended July 6, 1938, follows. 


Increase (+) or Decrease (—) 
Since 
July 6, 1938 June 29, 1938 July 7, 1937 
Assets— $ s 
Loans and investments—total __-.20,476,000,000 
Loans—total 
Commercial, industrial and agri- 
CO OO EE 3,880,000,000 
Open market paper ban 335,000,000 
Loans to brokers and dealers in 
SOCUTItIS . «cnn cscs idtbetea ee 
Other loans for purchasing or 
carrying securities ._...-..-- a 
Real estate loans 
Se G0 REE a Sedbciwesaceee 
Other loans 1,522 ,000,000 
U. 8. Govt. direct obligations_.... 7,731,000,000 
Obligations fully guaranteed by 

United States Government 1,495,000,000 
ee ee ee eee 2,998 ,000,000 
Reserve with Fed. Res. banks.__.- 6,577,000,000 
Cash in vault 403 ,000 ,000 
Balances with domestic banks_._. 2,428,000,000 


3 
—85,000,000 —1,741,000,000 
—69,000,000 —1,482,000,000 


—451,000,000 
— 129,000,000 


— 764,000,000 


—136,000,000 
—11,000,000 


— 56,000 ,000 
— 5,000,000 
661,000 ,000 + 9,000,000 
577,000,000 
1,157,000,000 
120,000 ,000 


—6,000,000 
— 3,000,000 
+ 7,000,000 
— 15,000,000 
—39,000,000 


+ 7,000,000 
+ 16,000,000 

+ 3,000,000 
—14,000,000 ‘ ’ 
+13,000,000 +685,000,000 
Liabilities— 
— 54,000,000 
— 20,000,000 
— 14,000,000 


+ 823,000,000 
— 319,000,000 
—9,000 ,000 


14,801,000,000 
5,229,000 ,000 
463,000,000 


— 235,000,000 
—10,000,000 
United States Government deposits —2,000 ,000 
Inter-bank deposits: 
Domestic banks. -.-.---- os - 5,963,000,000 
EE a cconencheotedsee 318,000,000 
Borrowings 


+ 183,000,000 
— 2,000 ,00C 
— 1,000,000 


End of Chaco Conflict in Sight as Representatives of 
Bolivia and Paraguay Initial Tentative Accord— 
Would Provide for Ruling by Board of Arbitrators— 
Ratification Within 20 Days Expected—President 
Roosevelt Agrees to Be Arbitrator 


The end of 100 years of intermittent warfare between 
Bolivia and Paraguay over the Chaco boundary was be- 
lieved near this week, following an agreement in principle 
on terms of the treaty to settle the long-standing dispute. 
Delegates to the Chaco peace conference, which has been 
meeting in Buenos Aires, hoped that a treaty of peace could 
be signed within a few days, after the Foreign Ministers 
of Bolivia and Paraguay had initialed a draft agreement 
on July 9. Neutral delegates said that it was hoped to 
have the treaty ratified and the arbitral decision announced 
within four months. Delegates to the conference, in ad- 
dition to the Foreign Ministers of Bolivia and Paraguay, 
include representatives of Argentina, Brazil, Chile, Peru, 
Uruguay and the United States. As soon as the pact is 
signed at Buenos Aires it will be submitted to the two 
countries for ratification. Ratification in Bolivia will be 
by constituent assembly and in Paraguay by a plebiscite. 
It was hoped early this week that both countries would 
ratify within 20 days. Arbitrators would then have 90 days 
in which to announce their findings. 

The State Department on July 8 announced the agreement 
in principle, and, according to a July 8 Washington dis- 
patch to the New York “Herald Tribune,” added: 

The department said that Cordell Hull, Secretary of State, was very 
glad to report that word had been received from the United States delegate 
to the Chaco peace conference at Buenos Aires, Spruille Braden, Minister 
to Bolivia, that there was an agreement in principle on the terms of a 
peace treaty between Bolivia and Paraguay, and that the signing of the 
treaty was subject only to getting an agreement on details and final 
approval of the two Governments. 

Mr. Hull said a definitive settlement of the long-standing controversy 
would be an important step toward permanent inter-American peace and 
would reflect great credit upon the statesmanship of the Governments of 
the two countries and upon all the representatives of the American repub- 
lics who had contributed to the final success. 


In discussing terms of the agreement, Associated Press 
advices of July 9 from Buenos Aires said: 

The accord is to determine the Bolivia-Paraguay boundary through 
arbitration by Presidents of six American countries or their representatives. 

The precise formula of the agreement was withheld pending formal 
approval by the two Governments, but information from reliable sources 
indicated its main clause was that Bolivia and Paraguay agreed that a 
zone varying from 12 to 50 miles through the Gran Chaco was subject 
to arbitration. 

In a war over the Gran Chaco—which is about the size of Arizona— 
from 1932 to 1935, Bolivia and Paraguay lost an estimated 100,000 men 
by bullets, fever, thirst, sunstroke and snakebite. When a truce finally 
was signed, Paraguay was left in possession of most of the area—well 











Financial 


‘Volume 147 


ever 50,000 square miles. 
to get a definite boundary agreement. 
Bolivia and Paraguay have been stubborn about settling the quarrel. 


Since then the six neutral] countries have tried 


Many have wondered what they would do with the Chaco once they 
divided it. Bolivia wanted Puerto Caballo on the Paraguay River as an 
outlet to the sea. Paraguay wanted to keep the conquered land. 

The Chaco—partly jungle, bone dry in the dry season and almost a 
lake in the rainy period—became a bone of contention only after Paraguay 
and Bolivia began to expand. Paraguayans settled the more fruitful strip 
of the area and Bolivians the western edge, where there are oil deposits 
of doubtful value. Eventually, Bolivian and Paraguayan patrols met in no 
man’s land, and sparks flew. Efforts to settle upon a definite boundary 
have failed since 1870. Ownership became a matter of national pride. 

Parallel lines of blockhouses were built up in the center of the Chaco. 
War was certain. Peace conferences failed. The war started in 1932 
when the patrols clashed. Neutrals succeeded in ending the war in 1935. 
Since then neutral efforts to fix a satisfactory boundary met one obstacle 
after another until today. 


John W. White, in a dispatch of July 10 to the New York 
“Times,” commented: 

Unofficial reports had agreed until today that the arbitral zone would 
be the territory lying between the line proposed by the peace conference 
May 27 and that proposed by Paraguay in rejecting the conference’s line. 
But there was a well-supported report today that alterations were contem- 
plated in the proposed frontier. 


Insist Bolivia Will Get Port 

Furthermore, Bolivian sources insist that Bolivia will receive the use 
of a free port on the upper Paraguay River. Paraguayan sources just as 
stoutly maintain that the Paraguayan shoreline is not to be touched. 

Eduardo Diez de Medina, the Bolivian Foreign Minister, has announced 
that the agreement initialed yesterday does not meet Bolivia’s require- 
ments for her legitimate rights, but that he agreed to it for the sake of 
maintaining peace in the Americas. Certain high Paraguayan sources 
have also said that the agreement is not satisfactory to the Paraguayan 
people. 

It was learned this afternoon that the proposed arbitration would not 
be what is known as arbitration in law, but would be arbitration in equity 
and goodwill. This means that the two contestants, instead of presenting 
their legal claims, have agreed for convenience and the sake of peace 
that the frontier shall be drawn through a certain zone previously agreed 
upon. 


Reporting the acceptance of President Roosevelt of the 
post of arbitrator, offered to him in a telegram from the 
Foreign Minister of Argentina, Associated Press dispatches 
of July 12 reported the reply sent by Secretary of State 
Hull as follows: “President Roosevelt has requested me 
to inform your excellency that he is pleased to accept the 
honor of appointment as one of the arbitrators, but in view 
of his manifold other duties, he has decided to delegate his 
functions as arbitrator to the delegate of the United States 
to the Peace Conference.” 


The text of a message from President Roosevelt, urging 
settlement of the Chaco dispute, was given in the “Chron- 
icle’” of May 28, page 3426. 

—_—_——___ 
Venezuela Withdraws from League of Nations 

Venezuela officially notified the League of Nations on 
July 12 of her withdrawal as a member, it was stated in 
United Press advice from Geneva, Switzerland, that day, 
which went on to say: 

Contained in a telegram signed by Foreign Minister Gil Borges, the 
message said Venezuela retained faith in the ideals for which the League 
was created, but added: ‘‘During the last year we have noted clear mani- 
festation of a decline in the faith of the people in the effectiveness of action 
by the League of Nations for maintenance in the world of a state of law and 
peace.”” 

Venezuela is the ninth Latin American country to quit the League. The 
others are’ Brazil, Chile, Costa Rica, Guatemala, Honduras, Nicaragua, 
Paraguay and Salvador. The 11 remaining Latin American members are 
Argentina, Bolivia, Colombia, Cuba, the Dominican Republic, Ecuador, 
Haiti, Mexico, Panama, Peru and Uruguay. 

A withdrawal becomes effective two years after notification. 


a 
cael 





League of Nations Experts Warn of World Depression 
—Analysis of Conditions in United States, Great 
Britain, and France 


Warning of the imminence of another world economic 
crisis is contained in a report prepared by the League of 
Nations Secretariat of Financial Experts for discussion by 
the League’s Financial Committee, according to United 
Press dispatches of July 10 from Geneva. The same dis- 
patches continued : 

The report speaks of a “profound and disturbing change in the world’s 
economy during the past 12 months,” and although the analysis is confined 
to the United States, Great Britain and France, it points out that any 
crisis hitting the chief industrial centers risks spreading rapidly to other 
countries and continents. 

The document recalls that 12 months ago recovery was such that 
several countries were concerned with avoiding an uncontrolled boom. 
Now the situation is completely changed, it states, and “the recession 
which began in the United States in the spring of 1937 has assumed such 
proportions that its gravity cannot be ignored and its effects make them- 
selves felt nearly everywhere.” 

The report states that during the first quarter fo 1938 the world’s in- 
dustrial production lost all the ground gained during its previous two 
years and fell to about 15% below 1929 and that unemployment again is 
on the increase in most countries. 

“Far from having to concern itself with the anger of a boom, the world 
today finds itself menaced with a serious crisis. - Because the 
decline in commercial activity—in the United States at least, where this 
disturbance seems to have begun—has assumed proportions so great that 
no longer can it be considered a slight recoil permitting confident hope 
of automatic recovery,’’ the document said. 

It said that from the viewpoint of intensity and rapidity the present 
recession is one of the worst ever known in the United States, worse even 
than the six months following September, 1929. 
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Concerning Great Britain, the report finds the situation not nearly so 
serious, but points out that “‘despite great expenses of rearmament there 
is a decline in industrial activity and commercial activity generally” with 
unemployment on the increase. 

Likewise in France “there seems to have been a general decline since the 
end of last year.’’ 

Turning to the effect of the United States recession on the rest of the 
world, the document states that the “sharp retraction” of the American 
market—due, it says, entirely to a decline in national purchasing power— 
had as one of its results a new tightening in many countries of exchange 
control, which until the summer of 1937 was progressively easing. 

The report concludes by saying “however menacing the situation may 
be, it appears in many respects easier to surmount than in 1929.” Some 
of the reasons for this belief: (1) There is no serious inflation and the 
credit, monetary and banking situation in most countries is better than 
in 1929; (2) central banks’ equalization funds are in a position to meet 
all international transfer; (3) as a consequence of monetary devaluation, 
the possibilities of credit expansion by central banks is better than in 
1929, and (4) world stocks of raw materials in the hands of producers 
is less than in 1929, 
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$737,000 Kingdom of Norway 6% External Loan Gold 
Bonds, Due Aug. 15, 1943, Drawn for Redemption 
Aug. 15 


The National City Bank of New York, as fiscal agent, 
announces that $737,000 principal amount of Kingdom of 
Norway 20-year 6% sinking fund external loan gold bonds, 
due Aug. 15, 1948, which have been selected by lot, will be 
redeemed, through operation of the sinking fund, on 
Aug. 15, 1988, at par. Bonds should be surrendered for 
payment on that date at the head office of the bank, 
55 Wall Street, New York. 

0 


Funds Remitted for Payment of 40% on Sept. 1, 1938, 
and March 1, 1939, Coupons of Greek Government 
Loans of 1914 

The Greek Government today (July 16) is notifying holders 
of its 5% loan of 1914 bonds of an offer to pay 40% of the 
face amount of the coupons due during the current fiscal 
year ending March 31, 1939, the rate of such partial pay- 
ment being 40% of the sterling face amount of each coupon 
as follows: 

On a £0-9-11 coupon, £0-3-11 3-5. 

On a £2-9-7 coupon, £0-19-10. 

On a £12-7-11 coupon, £4-19-2. 


The announcement in the matter continued: 

Holders of the bonds who desire to accept this payment are invited to 
present the coupons due Sept. 1, 1938, and March 1, 1939, respectively, to 
J.P. Morgan & Co., paying agents in New York, who will make the partial 
payments at the dollar equivalent of the sterling amount of the payments 
upon the basis of their buying rate for exchange on London at the time of 


presentation. 
oO 


Deai. Madden Approves Offer of Cuba to Resume Bond 
Interest 

The offer of the Republic of Cuba to resume interest pay- 
ments at the rate of 444% on the defaulted 544% public 
works bonds and to pay interest arrears in bonds on 45.45% 
of the amount due is an equitable settlement, according to 
a bulletin issued July 11 by Dean John T. Madden, Director 
of the Institute of International Finance, considering the 
economic and political difficulties with which Cuba has had 
to contend during the past five years. The offer was de- 
scribed in our issue of June 25, page 4034. The bulletin 
states: 

After exchange of the new 414% bonds for the defaulted 544% bonds, 
and after a satisfactory arrangement is made with respect to the notes 
held by American contractors, Cuba will have cleared its name from the 
onus of default on its external debt before many other countries that have 
been confronted with fewer difficulties. 


Discussing the economic situation in Cuba the. bulletin 
says: 

The national economy of the island is dependent almost entirely upon 
the production of sugar, which represents about 80% of total exports 
and affords a livelihood for a large portion of the population. For many 
years, however, the Cuban sugar industry has been depressed. As a result 
of protective policies of most sugar-producing countries and the increase 
in world production, sugar prices dropped and, in addition, the total 
consumption of Cuban sugar declined. The total value of the Cuban 
sugar crop, which did not fall below $100,000,000 between 1909 and 1930, 
dropped to $41,862,000 in 1932, the lowest since 1903. Due in part to 
measures taken since the end of 1933 by the United States, the principal 
consumer of Cuban sugar, and by a conference of sugar-producing coun- 
tries in 1937, exports of sugar from Cuba have been more or less stabilized 
and prices have risen substantially from the record low of 1932. As a 
result of the price increase the total value of the Cuban crop has risen, 
amounting to $117,062,000 in 1937. The price, however, is still low as 
compared with former years. The price of raw sugar in Cuban ware- 
houses averaged 1.759c. per pound in 1937, whereas from 1885 to 1929 
the annual average did not go as low as 1%c. in any year, and in only 
three years, namely, 1902, 1903 and 1913, was it less than 2c. per pound. 
Since January, 1938, world sugar prices have declined and are now about 
25% lower than six months ago and approximately at the level pre- 
vailing in 1934. 

Under existing United States legislation imports of Cuban sugar into 
the United States are limited to approximately 2,000,000 tons per annum, 
while under the agreement with other sugar-producing countries, exports 
to countries other than the United States are fixed at about 1,000,000 
short tons per annum. Thus the possibility of increasing exports is 
limited, and in view of the fact that the total sugar production of the 
world is tending to increase more rapidly than the demand, it does not 
seem reasonable to expect a large increase in the price of sugar in the 
near future. 
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Changes in Amount of Their Own Stock Reacquired 
by Companies Listed on New York Stock and 
New York Curb Exchanges 

The monthly list of companies listed on the New York 

Stock Exchange reporting changes in the reaequired holdings 

of their own stock was issued by the Exchange on July 14. 

A previous list was given in these columns of June 1s, 

page 3881. ‘I'he following is the list made available by 

the Stock Exchange on July 14: 

Shares Shares 
frecwusly per Latest 
Company and Class of Stock— Reported 

Allis-Chalmers Mfg. Co. common . 13,878 

American Agricultural Chemica Co. capital 4 1,604 

American Woolen Co. 7% prelerreu-. - ‘anik'd -- 11,885 

Armour & Co. of Velaware /% we . 16,923 

Atlas Corp.—Common . mya ced : 74s tel 

6% preferred - - dxstiathend ines 

Celotex Corp. common. , 

Century Ribbon Mills, inc. 1% preferred - os 

Chicago & bLastern Lilinois Ry. Co. 6% preferred - 

Chicago Great Western RR. Co.—Common 

4% preferred.----.--.--- 

Commonwealth Edison Co. shares 

Consolidatea Vil Corp.—Common- .-.-.-..--.----------------. 303,678 

$5 preferred 

Curtis Publishing Co. preferred - eS 

Davega Stores Corp. 5% preferred - 

Detroit Edison Co. common 

E. I. du Pont de Nemours « Co. commoa..- - 

Electric Auto-Lite Co. common------.--.------------- 

Eureka Vacuum Cleaner Co. capital 

Federal Mining & mmeiting Co. 7% preferred 

General Realty & Utilities Corp. $6 preferred 

General Theatres Equipment Corp. capital 

(ieees esehas, ine... 56 POGRNTOL. - <6 - oc eden cc neceecceces 

Glidden Co. common s 

(M. A.) Hanna Co. $5 preferred 

Hecker Products Corp. common 

International siarvester Co. common. 

Interstate Lepartment Stores, Inc., preferred 

Jewel ‘ea Co., inc., common 

Kansas City Southern Ry. Co. common 

(Julius) Kayser & Co. common 

Lone Star Cement Corp. common. ------ Dil pine ON Lind bot 

Madison Square Garden Corp. capital 

Mandel tsrothers, inc., common 

Monsanto Chemical Co. common 

Panhandle Producing & Refining Co. 8% preferred 

Mission Corp. common 

Plymouth Oil Co. common 

Pure Oil Co. 6% preferred. -....-.------ Pai SS CE Pe F 

Reading Co.—Common 

4% Ist preferred 


Safeway Stores, Inc.—5% preferred 


7% Di 
(Ww. A.) Sheaffer Pen Co. common 
Skelly Oil Co.—Common 

6% pret 


$3 eles 
Tide Water Associated Oil Co. common 
United Stores Corp. $6 preferred 
Chicago Pneumatic Tool Co. $2.50 prior preferred 
Kroger Grocery & Baking Co. common 
American Hide & Leather Co. common 
6% preferred eNone 
* Represented by voting trust certificates. a Not a recent transaction—Shares 
have beet held by company for many years. b 21,094 shares acquired in March, 
1938, upon acquisition of Fiberloid Corp. c Initial report. d 10,897 shares sold 
to employees during 1935. e 6,436 shares of common stock and 1,609 shares of 
6% preferred stock were sold on June 25, 1937, pursuant to employees stock pur- 
chase plan. On June 16, 1938, remaining 350 shares of 6% preferred stock were 
converted into common stock. 


The New York Curb Exchange announced on July 14 
that the following fully listed companies have reported 


changes in the amount of reacquired stock and bonds held: 
Shares Shares 
Previously per Latest 
Reported Report 
8,335 
1.200 
6,829 
147,274 


1,300 
426,289 
e1,750 


Company and Class of Stock 
American Cities Power & Light Corp.— 
A optional dividend series 1936 
Convertible A optional dividend series 
American General Corp.—$2 dividend series preferred 


Blue Ridge Corp. $3 convertible preferred 

Chicago & Illinois Midland Ry. Co. 4\%s A, 1956-- 
Crown Central Petroleum Corp. common 

Crown Drug Co.—7% preferred 


Electric Shareholdings Corp. $6 convertible preferred 
Fanny Farmer Candy Shops, Inc., common 
(Henry) Holt & Co., Inc., class A 
Hussman-Ligonier Co. common 
International Utilities Corp. $1.75 preferred 
Kaufmann Dept. Stores, Inc., preferred 
Ollstocks, Ltd., capital 
Paramount Motors Corp. common 
Rustless Iron & Steel Corp. common 
Starrett Corp. voting trust certificates for common 
Sterchi Bros. Stores, Inc.—6% Ist preferred 

5% 24 preferred 
Trunz Pork Stores, Inc., capital 

* Initial report. 





Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended June 18 


During the week ended June 18 the percentage of trading 
for the account of all members of the New York Stock 
Exchange (except odd-lot dealers) and of the New York 
Curb Exchange to total transactions in each instance was 


omgh! the preceding week ended June 11, it was made known 
by ly 15) Securities and Exchange Commission yesterday 
uly 


members 


for the account of all 
June 18 (in round-lot 


on the Stock Exch 
during the week en ~— 
transactions) totaled 707,190 shares, which amount was 
18.57% of total transactions on the Exchange ~ 1,903,850 


. This com with member trading during the 

week ended June 11 of 982,630 shares, or 20.50% 

of total trading of 2,396,750 shares. On the New York 
Curb Exchange member trading during the week ended 
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June 18 amounted to 136,015 shares, or 18.20% of the total 
volume on that Exchange of 373,645 shares during the 
previous week trading for the account of Curb members of 
163,170 shares was 18.37% of total trading of 444,190 shares. 

The data issued by the SEC is in the series of current 
figures being published weekly in accordance with its pro- 
gram embodied in its report to Congress in June, 1936, on 
the ‘‘Feasibility and Advisability of the C omplete Segregation 
of the Functions of Broker and Dealer.’”’ The figures for the 
week ended June 11 were given in these columns of July 9, 
page 203. The Commission, in making available the data 
for the week ended June 18, said: 

The figures given for total round-lot volume in the table for tne New 
York Stock Exchange and the New York Curb Exchange represent tne 
volume of a:! round-lot sales of stock effected on those exchanges as dis- 
tinguisned from the volume reported by tne ticker. The total round-lot 
volume for she week ended June 18 on the New York Stock Exchange, 
1,903,850 shares, was 6 2% larger than the volume reported on the ticker. 
On the New York Curb Exchange, total round-lot volume in the same week, 
373 ,645 snares, exceeded by 5.0% the ticker volume (exclusive of rights and 
warrants) . 

The data published are based upon reports filed with the New York Stock 
Exchange and the New York Curb Exchange by their respective members. 
These reports are classified as follows: 


New York 
Stock 
Exchange 


New York 
Curb 
Exchange 

Number of reports received 839 
Reports showing transactions: 
101 
Other than as specialists: 
Initiated on floor ¢ 30 
Initiated off floor 63 
Reports showing no transactions 652 
* Note—On the New York Curb Exchange the round-iot transactions of specialists 
“in stocks in which registered” are not strictly comparable with data similarly 
designated for the New York Stock Exchange, since specialists on the New York 
Curb Exchange perform the functions of the New York Stock Exchange odd-lot 
dealer as well as those of the specialist. 


The number of reports in the various classifications may total more than 
the number of reports received because, at times, a single report may 
carry entries in more than one classification. 


NEW YORK STOCK EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERS * (SHARES) 


Week Ended June 18, 1938 
Per 


Total for 
Week Centa 


Total volume of round-lot sales effected on the Exchange 


Round-lot transactions of members except transactions of 
specialists and odd-lot dealers in stocks in which registered: 


i» — on the floor—Bought 113,540 


102,430 
215,970 


65,010 
83,840 


148,850 


177,620 
164,750 


342,370 


Total round-lot transactions of members, except transactions 


alt odd-lot dealers in stocks in which registered—Bought - _ 356,170 


351,020 
707,190 


87,760 
69,530 


157,290 


328,594 
330,937 


659,531 


NEW YORK CURB EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERS * (SHARES) 
Week Ended June 18, 1938 
Per 


Total for 
eek Cent a 


Total volume of round-lot sales effected on the Exchange 
Round-lot transactions of members, except transactions of 


specialists in stocks in which registered: 
1. — on the floor—Bought 


tal Exchange 
yy" eeaeae areca sine sales, while the total E Rashenge volume lates 
only sales 
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Odd-Lot Trading on New York Stock Exchange During 
Weeks Ended July 2 and July 9 
The Securities and Exchange Commission on July 8 made 
public a summary for the week ended July 2, 1938, of the 
daily corrected figures on odd-lot transactions of odd-lot 
dealers and specialists in stocks, rights and warrants on the 
New York Stock Exchange, continuing a series of current 
figures being published weekly by the Commission. The 
figures for the week ended June 25 were given in our issue of 
July 2, page 39. We also incorporate the figures for the 
week ended July 9, which were released July 14. 
The data published are based upon reports filed daily 
with the Commission by odd-lot dealers and specialists. 


ODD-LOT TRANSACTIONS OF ODD-LOT DEALERS AND SPECIALISTS 
IN STOCKS, RIGHTS AND WARRANTS ON THE NEW YORK STOCK 
EXCHANGE—WEEKS ENDED JULY 2 AND JULY 39, 1938 









































SALES PURCHASES 
(Customers’ Orders to Buy) (Customers’ Orders to Sell) 
Trade Date 

No. Ord.| Shares Value No. Ord.,| Shares Value 
ST il epaecdacaun 11,859 335,662/$10,130,510| 12,469 340,848/$10,677,806 
rr 6,851 182,841} 5,542, 8,303 212,415| 6,668,869 
eee Dinscnecsse 11,311 329,527| 11,237,936) 14,260 | 384,850) 12,096,295 
( ) Spee 16,031 454,262) 14,275,556) 14,333 386,115} 12,115,683 
July 1 and 2.-.-..--. 17,153 480,163) 15,421,079] 18,439 494,361) 14,839,445 
Total for week_-| 63,205 |1,782,455/$56,607,107| 67,804 |1,818,589/$56,398,098 

wr  Wedeccesans Exehange |Closed 
. Pee. 12,023 323,332) $9,715,385} 10,340 271,131) $8,362,750 
RES . Be owcevcane 9,476 266,288) 8,491,204) 10,235 274,986} 7,995,593 
ES ll tet eothsiinine aie 13,330 | 381,877) 10,953,746) 13,871 380,853) 11,097,987 
July 8 and 9._--.-- 11,685 | 320,455) 9,480,991) 12,978 349,071) 9,971,786 
Total for week __! 46,514 !1,201,952'$38,641,326' 47,424 '1,276,041 $37,428,116 
_ ~~ 


Short Interest on New York Stock Exchange De- 
creased During June 

The total short interest existing as of the close of business 
on the June 30 settlement date, as compiled from informa- 
tion obtained by the New York Stock Exchange from its 
members, was 1,050,164 shares, compared with 1,343,573 
shares on May 31, it was announced on July 11. 

Of the 1,256 individual stock issues listed on the Exchange 
on June 30, there were 65 issues in which a total short in- 
terest of more than 5,000 shares existing, or in which a change 
in the short position of more than 2,000 shares occurred 
during the month, the Exchange’s announcement stated. 
The total number of issues in which a short interest was re- 
ported as of June 30 was 521, compared with 514 on May 31. 

In the following tabulation is shown the short interest 
existing at the opening of the last business day of each month 
since June 30, 1936: 








1936— 1937— 1937— 
June 30....-.--- 1,138,358] Feb. 26....---- 1,426,522 | Nov. 30. -.----- 1,184,215 
Se Sha dstcenes 996, Ws Bh occcosce 1,199, ls Bin saccces 1,051,870 
Sh Mi anegecces 974,338) Apr. 30...----- 1,012,186 1938— 
Sept. 30......-.- 1,011,670] May 28..-..---- ,040, Jan. 31....---- 1,228,005 
Ob. BO. ..0-0-- 1,066,1 June 30....---- 944,957] Feb. 28...----- 1,142,482 
Ws Be eacpeene 1,230,579} July 30....---- 1,007,736 | Mar. 31....---- 1,097,858 
ee 1,136,814} Aug. 31_...---- ,935| Apr. 29_....---- 1,384,113 
1937— Sept. 30_....--- 967,593 | May 31...----- 1,343,573 
JOR... Dae ccccce 1,314,840! Oct. 29....---- 1,214,082] June 30..------ 1,050,164 
——— 


New Rule and Forms Adopted by SEC Under Holding 
Company Act—Persons Representing Holding Com- 
panies Required to File Statements of Activities, 
Compensation and Expenses 

The Securities and Exchange Commission announced on 
July 9 the recission of the present Rule U-12(I)-1 and the 
present Form U-12(1)-1 and the adoption of a new rule 
and two forms thereunder for statements to be filed under 
Section 12(i) of the Holding Company Act by persons who 
represent holding companies or their subsidiaries before 
the Congress or any committee or member thereof or the 
Federal Power Commission or the SEC or any member or 
employee of either of these Commissions. Regarding the 
new rule, the announcement of the SEC had the following 
to say: 

Section 12(i) imposes no limitations on the extent to which holding 
companies and their subsidiaries may be represented before Congress or 
before either Commission. It does, however, require those who represent 
them to file statements of their activities, compensation and expenses. 

Paragraph (a) of the new rule requires every person who presents, 
advocates or opposes any matter before any of the above-mentioned per- 
sons or bodies to file a statement on the new Form U-12(I)-A within 10 
days thereafter. However, paragraph (b) of the rule provides that a 
person who is regularly employed or retained by the company involved 
and who elects to file an annual statement on the new Form U-12(I)-B is 
exempt for the remainder of the year from the requirements of paragraph 
(a) with respect to activities comprised within the scope of his regular 
employment and compensation. Paragraph (c) of the rule reserves to the 
Commission the right in any particular case to order the filing of such 
additional information as it deems necessary. 

The new rule and forms wil! apply to all activities on or after Aug. 1, 
1938. Until Aug. 1 the present form and rule will apply. Copies of the 
new forms will be available beginning July 25 at the Washington office 
of the Commission. 

The adoption of the new rule and forms has a twofold purpose. The 
use of an annual form will relieve persons who are regularly employed or 
tetained by holding companies or their subsidiaries, and who frequently 
represent such companies before the Congress or either Commission in the 
course of their regular duties, from the necessity of filing numerous reports. 
On the other hand, by requiring persons who receive additional compensa- 
tion for a particular piece of work, or who are specially retained to so 
represent such companies, to file detailed statements within 10 days after 
the date of their activities, it is expected that significant information will 
be available in time to be considered before the subject matter of the 
activities in question has been finally disposed of by the Congress or by 
the Commission involved. 
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SEC Adopts Rule Exempting Small Holding Company 
Systems from Holding Company Act—Also Broad- 
ens Exemption for Foreign Utility Subsidiaries 


_ The adoption of a rule which exempts certain small hold- 
ing company systems from the provisions of the Holding 
Company Act and also an amendment to Rule U-3B-2 
which will broaden the exemption granted to foreign utility 
subsidiaries was announced on July 12 by the Securities and 
Exchange Commission. SEC stated: 


The new Rule U-3D-12 exempts a holding company and every compan 
in its holding company system from all the provisions of the Act if the gross 
revenues of the holding company and every company in its system which 
were derived from the business of an electric or gas utility company during 
the last fiscal year did not exceed in aggregate $150,000. 

The rule is adopted pursuant to Section 3(d) of the Act, which provides: 

The Commission may, by rules and r tions, conditionally or uncon- 
ditionally exempt aay 8 ed class or classes of persons from the obliga- 
tions, duties, or liabilities imposed upon such persons as subsidiary com- 

es or affiliates under | provisio.s or provisions of this title, and may 
provide within the extent of any such exemption that such specified class 
or classes of persons shall not be deemed subsi com ies or affiliates 
within the of any such provision or provisions, if and to the extent 
that it deems the exemption necessary or appropriate in the public interest 
or for the protection of investors or consumers and not contrary to the 
purpeses of this title. 

Acting under this authority, the Commission has exempted, and also 
declared not to be deemed subsidiaries, all of the companies of a system 
meeting the requirements specified in the rule and thereby has exempted 
the parent holding company as well from the provisions of the Act. 

The amendment to Rule U-3B-2 makes broader the exemption granted 
by that rule to certain foreign utility subsidiaries. Prior to this amendment 
a foreign utility subsidiary of a holding company which is also a subsidiary 
of another holding company did not qualify for exemption under the rule. 
By striking out of the amended rule this requirement relating to the parent 
company, certain foreign utility subsidiaries unable to qualify under the 
old rule will now be exempt from the provisions of the Act by virtue of the 
amended rule. 
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New York Stock Exchange to Adopt Semi-Weekly 
Settlement System—Other Changes Under Con- 
sideration 

The New York Stock Exchange on July 13 authorized 
the introduction, on Sept. 1, of a system of semi-weekly 
settlements for transactions in stocks as part of a con- 
tinuing effort to improve and modernize the brokerage ma- 
chinery. The Board of Governors of the Exchange, at a 
regular meeting on that day, upon the recommendation of a 
special study group appoin by William McC. Martin, 
Jr., President, approved the necessary amendments to the 
Rules of the Board. 

The semi-weekly settlement plan marks what the Ex- 
change describes as the first important step in a broad 
modernization program which the special study group has 
under consideration. 

The objectives sought in this larger program under discussion are: 

(1) Greater economy and efficiency in brokerage operations. 

(2) Increased safety for customers’ securities and funds, added con- 
venience to customers dealing in listed securities and other benefits in the 
public interest. 

(3) Elimination, as far as possible, of risk, from tne viewpoint of brokers, 
in the handling of securities and cash and in unnecessary stock transfers. 

Having these objectives in mind, the Exchange's special study group 
has been considering and will continue to consider the practicability and 
advisability of a number of additional proposals, including the following: 

(1) Consolidation of the back-office work of brokerage firms in a central 
organization. This program envisions, broadly, consolidating the wire 
and other rooms, purchase and sales departments, stock record departments, 
bookkeeping departments and tne cages. It contemplates retaining, how- 
ever, the necessary intimate relations existing between broker and client. 

(2) Increased supervision of the capital positions of the firms and oper- 
ations affecting such capital. 

(3) Utilization of a central depository for securities. 

Tne facilities of the Stock Clearing Corporation will be adapted to the 
purpose of the semi-weekly settlement plan. The principal change in- 

volved will be tne settlemenc of stock transactions twice a week, instead 
of five times a week as at present, with consequent possible reduction of 
operating costs and the elimination of dangers involved in the physical 
handling and delivery of stock certificates. 

The present plan provides for the settlement on Friday of each week of 
all ‘regular way’’ transactions made on the preceding Monday, Tuesday 
and Wednesday; and the settlement on Tuesday of transactions made on 
Thursday, Friday and Saturday. At the present time, regular-way trans- 
actions are seitled on the second full-business day following the day of 
contract. 

No change will be made in tie present ‘‘cash"”’ form of contract, requiring 
delivery and payment on the day of trade. Transactions in bonds will not 
be affected in any way. 
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New York Stock Exchange Plans Expansion of 
Arbitration Machinery 

In announcing 144 acceptances of the Arbitration Com- 
mittee’s invitation to serve on panels from which arbitrators 
for the hearing of claims involving non-members will be 
drawn, the New York Stock Exchange disclosed July 9 
plans for the expansion and revision of its arbitration ma- 
chinery. 

The. revision in the procedure for arbitrating claims be- 
tween non-members and members, or member firms of the 
Exchange, conforms to recommendations made by the Special 
Committee for the Study of the Organization and Administra- 
tion of the Exchange, of which Carle C. Conway was Chair- 
man. The necessary amendments to the Constitution giving 
effect to the Conway Committee’s recommendations have 
already been adopted. . 

The Arbitration service will be established on a national 
basis, with provision made for the hearing of claims at certain 
centers distant from New York. The setting up of the neces- 
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sary machinery is made possible through the cooperation of 
the six Governors of the Exchange representing geographical 
districts outside of the Metropolitan area of New York City. 
Greater convenience and economy, from the viewpoint of 
persons having claims, are sought in connection with the 
improved method. The machinery is designed to insure not 
only a minimum of cost but a tribunal which will be im- 
partial in weighing the merits of claims. ; 
Among those who have consented, as a public service, to 
act as arbitrators are a number of prominent women. It is 
expected that, where women claimants are involved, women 
will be included in the arbitrators chosen. The panels from 
which arbitrators for the hearing of claims will be drawn are 
composed of business men, corporation executives, lawyers, 
insurance brokers, printers, engineers, accountants, advertis- 
ing representatives, cotton brokers, real estate men, and 
members, partners and employees of member and non- 
member security firms. The group has been divided into two 
anels, including “persons not engaged in the securities 
usiness” and “persons engaged in the securities business.” 
The arbitrators of cases involving non-members, which are 
heard only at the instance of the non-member, will be drawn 
by lot, one from the members of the Arbitration Committee 
‘of the Exchange, one from the panel of persons engaged ip the 
securities business and three from the panel of persons not 
engaged in the securities business. Cases involving only 
members of the Exchange will be heard and decided by the 
Arbitration Committee, as in the past. 
——<—— 


F. R. Russell, Partner in White, Weld & Co., Not to 
Appeal SEC Order Forcing Suspension for 90 Days 
White, Weld & Co., on July 13, made public the following 

statement: 

We have notified the Securities and Exchange Commission and the New 
York Stock Exchange that we have been advised by our partner, Faris R. 
Russell, that he has decided that no appeal shall be taken on his behalf from 
recent order of the SEC. 

Mr. Russell points out that in neither of the reports of its two Trial 
Examiners, nor in its final opinion, has the Commission imputed to him 
any dishonest intent or wrongful purpose; and that the Commission, though 
criticizing particular purchases made by him for the firm, has expressly 
recognized that he may well have been unaware that such purchases were in 
violation of the then new statute, which had not been the subject of either 
judicial or administrative interpretation. 

In view of these considerations and the fact that these investigations, 
hearings and proceedings have already consumed almost three years, Mr. 
Russell has reached the conclusion that no useful purpose would be served 
by prolonging this controversy through appeal to the courts, with its 
inevitaLle diversion of the time and attention of the partnership from its 
current business. 

While it was our determination to take an appeal on Mr. Russell’s behalf, 
we will, in view of his expressed wish, not proceed further with the matter. 
Mr. Russell will return to active participation in the firm in November. 


The previous statement issued on June 22 was given in our 
June 25 issue, page 4038. 
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Annual Report of President Moffatt of New York Curb 
Exchange—Notes Continued Increase in Propor- 
tion of Trading in Fully Listed Securities 


In his annual report covering the New York Curb Ex- 
change’s fiscal year, February, 1937-February, 1938, Fred 
C. Moffatt, President, notes that the volume of trading in 
listed stocks in 1937 accounted for 464% of the total trading 
on the Exchange in all securities compared with 374% in 
1936. He called attention to the fact that in recent years, 
particularly since the enactment of the Securities Exchange 
Act of 1934 with its prohibitions and restrictions against the 
admission of new securities to unlisted trading, the volume 
of trading in fully listed securities continued during 1937 to 
represent an ever-increasing proportion of the total volume 
of the Exchange. 

Mr. Moffatt revealed that during the year under review, 
126 stock issues and 14 bond issues were originally listed and 
2 stock issues and no bond issues were admitted to unlisted 
trading, as compared with 122 stock issues and 19 bond 
issues originally listed and no stock issues and 1 bond issue 
admitted to unlisted trading during 1936. In addition there 
were in 1937 3 stock issues admitted to listing which had 
previously been admitted to unlisted trading. 

Mr. Moffatt also noted that the total volume of stock 
transactions in 1937 amounted to 104,178,804 shares against 
133,910,432 in 1936, while the bond transactions totaled 
.$442,361,000 as oeenpened with $823,185,000 in 1936. 

The following is from Mr. Moffatt’s report, which was 
-made public on July 8: 





Ticker Service 

Decreased public interest in securities during the year 1937 was responsi- 
ble for the reduction in the number of tickers printing New York Curb 
Exchange prices at the end of the year. As of Dec. 31, last, 880 tickers 
were operating in 45 cities compared with 1,100 tickers in operation in 48 
cities at the close of 1936 and 986 tickers in 35 cities at the end of 1935... . 

During 1937, Teleregister electrical quotation boards were installed in 
brokerage houses in Milwaukee, Wis., and Providence, R. I., bringing the 
total number of cities served by this service up to 11. At the close of the 
year, 105 of these boards, which display a partial list of New York Curb 
Exchange quotations, were operating in brokerage offices located in Boston, 
Buffalo, Chicago, Cleveland, Detroit, Milwaukee, New York City, Phila- 
delphia, Pittsburgh, Providence and Washington, D. C. At the close of 
1936, 108 of these boards were operating in 9 cities compared with 83 in 
8 cities as of Dec. 31, 1935. 

Clearing Corporation 

The total ‘of certificates handled through the Central Delivery Depart- 

ment ef the Securities Clearing Corporation during the year amounted to 
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2,270,295, a decrease of 800,143 from that of the previous year. These 
certificates represented a money value of $1,647,147 ,681.46, a decrease of 
$670,603 468.39 from that of the year 1936. e! 

Settlements through the Day Branch obviated the drawing of 1,128,673 
checks and also made unnecessary the certification of checks amounting to 
$1,196.793.747.93. . «. « 

Membership 

Thirty-six regular memberships were transferred during the calendar 
year 1937 at prices ranging from $19,000 to $35,000. The regular member- 
ship body of the Exchange is limited to 550 members. Associate members 
decreased by six, which brought the total for that body down to 393 mem- 
bers at the year end. 

Suspensions 

Frank C. Masterson and Leonard M. Totten, both regular members’and 
partners of Frank C. Masterson & Co., were suspended for failure to meet 
obligations on May 27, 1937. Said members were reinstated tofregular 
membership on Nov. 24, 1937. 

Dividend Record 

The number of dividend paying stocks on the NewgYork Curb Exchange 
increased during the year 1937. As of Dec. 31 of that year, 720 stock issues, 
or approximately 64% of the 1,131 stock issues admitted to dealings, were 
dividend-payers. Of that total 323 issues were fully listed and 397 admitted 
to unlisted trading. At the close of 1936, 645 stock issues, or approxi- 
mately 58% of the 1,120 stock issues admitted to trading, were in the 
dividend-paying class. As of Dec. 31, 1935, 48% or 516 issues of the 1,122 
issues admitted to dealings, paid dividends. 

—_—_————_ 


Advisory Committee Recommends Changes]inJ[Organi- 
zation of N. Y. Curb Exchange 


The report of the Advisory Committee to the Committee 
on Organization and Administration of the New York Curb 
Exchange, containing the results of its study of the organi- 
zation of the Exchange and recommendations for changes 
therein, was made public July 13. Among the proposals 
made are that the Exchange have a salaried Executive Vice- 
President, and a smaller Board of Governors. The com- 
mittee expresses its belief that the President and Vice- 
President of the Exchange should be regular members, 
elected by the Board of Governors from among their number, 
and serve without salary. However, it suggests that a 
salaried officer, to have the title, Executive Vice-President, 
be elected by the Board of Governors, to lighten the burden 
of work now falling upon the present officers. 

The report says, regarding the Executive Vice-President: 


‘‘He may or may not be a member of the Exchange, but must be free 
from all business interests during his incumbency. Should he be a member 
of the Exchange he should divest himself of his niembership and all business 
interests during his term of office. The Board of Governors may remit any 
initiation fee payable upon the transfer of the membership of a person 
elected Executive Vice-President of the Exchange, or upon the transfer of 
membership to a person who shall have transferred his membership so as 
to qualify him as Executive Vice-President of the Exchange. The salary 
of the Executive Vice-President should be fixed by the Board of Governors 
and the chief requisites for the office should be executive ability and a 
knowledge of the problems involved. 

‘The Executive Vice-President should be a member of the Boardfof 
Governors and a member of the Executive Committee and ex officio a 
member of all Standing Committees except Admissions and Arbitration, 
during his incumbency. He should have power to appoint or remove, 
subject to the approval of the Board of Governors, a Treasurer, Secretary 
and such other salaried officers and assistan's he may deem advisable for 
the efficient functioning of the Exchange. All salaried officers of the 
Exchange and its staff should be responsible to the Executive Vice- 
President.” 


The number of Governors of the Exchange, the committee 
believes should be reduced from 36 to 28 consistaing of 18 
members of the Exchange, 9 of whom shall be specialists 
(elassA) and 9 floor commission brokers (class B). Six shall 
be regular or non-member office partners of regular member 
firms carrying accounts for the public (class C) and three 
shall be associate members or partners of associate member 
firms (class D); the remaining governor to be the Executive 
Vice-President. The committee holds that there should be 
a limit placed on the number of consecutive terms a governor 
may serve. 

Extracts from the report referring to recommendations for 
various committees follow: 

Your Committee is of the opinion that the personnel of the Nominating 
Committee in order to represent the interests of all those conducting business 
on the Exchange in stocks and bonds, should reflect the Board of Governors 
with respect to classification and therefore recommends that there should 
be nine members composed as follows: three from class A (specialists), three 
from class B (floor brokers), two from class C (regular or non-member office 
partners of regular member firms) and one from class D (registered associate 
member or partner). 

In contemplating the changes heretofore recommended, we would suggest 
that the Nominating Committee in addition to nominating Governors also 
nominate the Trustees of the Gratuity Fund. The Nominating Committee 
should also nominate the succeeding Nominating Committee with pro- 
visions precluding an incumbent's succession to office; so that there should 
be but one election for Governors, for Trustees of the Gratuity Fund and 
for members for the Nominating Committee, abandoning the present 
elimination process. The Constitution should provide for independent 
tickets. 

Your Committee recommends the formation of a new Committee to be 
known as the Executive Committee, which will consolidate the present 
duties of the Finance Committee, Constitution Committee and the Law 
Committee. This Committee in order to represent all interestss should be 
composed of the President, Executive Vice-President and five members of 
the Board of Governors appointed by the President subject to the approval 
of the Board of Governors. This Committee should act in an advisory 
capacity to the Board of Governors and to the Executive Vice-President. 
It should supervise the finances of the Exchange. It should recommend all 
changes in the Constitution. 


- The Committee on Communications and ‘Commissions 
should supervise all telephone and telegraph connections of 
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members and member firms, the ticker service and such 
other duties supervised by the present Committee on 
Quotations. 

We are further of the opinion that the duties of the Com- 
mittee on Commissions should be assumed by this 
Committee. 

Your Committee feels that a favorable public viewpoint is 
most essential to the welfare of the Exchange and, therefore, 
attaches great importance to the Committee on Public 
Relations. It should work with the President and Executive 
Vice-President in all matters of public interest. It should 
cooperate with members to the further dissemination to out 
of town papers of Curb quotations and activities. We 
believe the Committee should intensify its studies and 
activities. 

It also seems advisable to suggest that this Committee 
with the approval of the Board of Governors should have the 
power to engage on a retainer plus expense basis a Public 
Relations Counselor of known reputation to advise with 
them on all matters of public interest. 

In conclusion the Committe offers an outline of ‘‘prob- 
lems for further study by the Exchange” from which we 
have taken the following: 


“The Constitution of the New York Curb Exchange was last revised in 
1926. Your Committee would, therefore, recommend that a study of the 
Constitution and its rules be made looking towards the simplification and 
codification of its subject matter.”’ 

Among the many suggestions your Committee heard, that perhaps most 
frequently put forth had to do with the broadening of the associate member 
group, this to be accomplished through the reduction of the admission fee 
and/or the gratuitous transfer of membership within a firm, and further 
the possible creation of an affiliate group embracing all classes of dealers on 
some agreed commission concession basis. Your Committee deemed this 
problem of such vast scope and profound significance that a special group 
was suggested for its consideration. We note that such a Committee has 
been formed and the matter is now in study. 

Further we would suggest, with due regard, however, to the realities of 
the budget and in view of the low price of regular memberships, that when 
the price falls, if it should, below $10,000 that the transfer fees be reduced. 
This we would recommend for further study. 

We would further recommend consideration of the suggestion that in 
the case of present associate members contemplating the purchase of 
regular memberships during 1938 and to and including June 30, 1939, the 
transfer fees be waived. 

Your Committee recommends an intensified study of the bond problem 
with respect to a broader participation and patronage by dealer houses. 
From such casual study that your Committee has made it would seem that 
the over-the-counter market versus the Exchange market may at least find 
part of its solution in an increased outside commission rate and provision 
for participation in such commission by incorporated firms and dealers 
generally. 

The pressure persists among the members that the Exchange no longer 
remain passive with respect to the solicitation of regular listings and that 
a definite plan and positive objective be established as to a policy. We 
further suggest the Committee on Stock List study the problem of super- 
vising the origination of new listings by members with the idea in mind 
that it will be able to follow the work closer with the member interested. 

Your Committee has given this subject (‘‘Pegging’’ or Retiring Member- 
ships) its attention and is of the opinion that no action should be taken_at 
this time in the matter of ‘‘pegging’’ or retiring memberships. 


The report ends with: 

“We are of the opinion that the present Nominating Committee should 
be empowered to make the new nominations as suggested in our report and 
that the new election should be held as soon as practicable after the adoption 
of the Constitutional changes, due time having been given to the Nominating 
Committee to hold open meetings and make its nominations. We believe 
the election should take place not later than Dec. 10, 1938 and the new 
Board should take office not later than Jan. 1, 1939. We would, however, 
favor these changes taking place at an earlier date. 

“In conclusion, your Committee considers the changes here recommended 
are of such a nature as to bring the administration of the Exchange into 
adjustment with present conditions. It expresses, we feel, the viewpoint 
of the members and will in our opinion contribute to a more unified 
organization.” 

It was announced with the making of the report public 
that the Committee on Organization and Administration 
would continue its study and in due course make recommen- 
dations to the Board of Governors. 

—_—_>—————_ 


New Amendments to Constitution of Chicago Stock 
Exchange Adopted 


The Chicago Stock Exchange announced on July 8 that the 
amendments to its constitution previously approved by the 
Board of Governors, and not having been disapproved by 
the members, became effective on that day. Regarding the 
amendments, the announcement said: 

One amendment provides for the creation of a Committee on Admissions 
to consider applications for membership and make recommendations to the 
Board. Robert J. Fischer was named Chairman, Ralph Chapman and 
Herbert M. Weil, members, who, together with Arthur M. Betts, Chairman 
of the Board, and the President of the Exchange when he is named, will 
comprise the committee. The Board has instructed the committee to 
“set high standards in its requirements as to character, clean business record 
and sound financial condition, and to pursue a general policy of approving 
only such applicants as have a bona fide intention of an active use of the 
membership in or about the business.” 

The other amendment provides for changes in those sections of the 
Constitution which relate to charges against members; trials of members; 


and appeals. 
oh 
SEC Director Davis Discusses Over-the-Counter Act 
Discussing the Maloney Act, which provides for regulation 
of the over-the-counter market, Sherlock Davis, . assistant 
director of the trading and exchange division of the Securi- 
ties and Exchange Commission, told a-general meeting of 
the New York Security Dealers Association on July 12 that 
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the SEC plans to solve problems of security dealers through 
round table conferences of registered associations of deal- 
ers and the SEC. The conferences will be held in various 
financial communities throughout the Nation. He also said: 

Other than that the requirements of the statute be complied with 
strictly, the commission at this time has no crystallized policy as to the 
precise number or form of associations to be created. Rather, in the 
development of such policy the commission desires the round-table to be 
the keynote. Since the vast majority of brokers and dealers can hardly 
be expected to visit Washington, the commission proposes to .organize 
round-table conferences in various financial communities throughout the 
country. By this method it is hoped most effectively to learn at first 
hand the views of as many brokers and ‘dealers as possible and to under- 
take to answer such questions as may arise with respect to the provisions 
of the act and the objectives of the commission. 


(ne 


Value of Commerical Paper Outstanding as Reported 
by New York Federal Reserve Bank—Total of 
$225,300,000 June 30 Compares with $251,200,000 
May 31 

The following announcement showing the total value of 
commercial paper outstanding on June 30 was issued on 

July 13 by the Federal Reserve Bank of New York: 


Reports received by this Bank from commercial paper dealers show a 
total of $225,300,000 of open market paper outstanding on June 30, 1938. 


This figure for June 30 compares with $251,200,000 out- 
standing on May 31 and with $284,600,000 at the close 
of June, 1937. 

Below we furnish a two-year comparison of the figures: 








1938— 1937— 1936— 
June 30. .--- $225,300,000} Oct. 31..-.-- $323,.400,000|/Jan. 31. ....$243,800,000 
May 31...--. 251,200,000 | Sept. 30. ..-..- 331,400,000] Dec. 31. .....215,200,000 
Apr. 30...-... 271,400,000 | Aug. 31 ~~. ..--329,000,000) Nov. 30. . ..-.191,300,000 
MEP. Bhs i awa 296,600,000 | July 31...--- 324,700,000)Oct. 31. ....-198,800,000 
Feb. 28....-- 292,600,000 | June 30-.-.--- 284,600 ,000/Sept. 30. ...-- 197,300,000 
pe | Pee 299,300,000 | May 31--...-- 286,900,000] Aug. 31. -._...205,200,000 

1937— Apr 30.....- 285,000,000|July 31_..-.-187,600,000 
Dec. 31.-..-- $279,200,000 | Mar. 31. .....290,400,000) June 30. --...- 168,700,000 
Nov. 30-...-.311,000,000| Feb. 28....-.- 267,600,000 





Bankers’ Acceptances Outstanding Decreased $3,875,- 
983 During June—Total June 30 Reported at 
$264,222,590—-$99,981,253 Below Year Ago 

The volume of outstanding bankers’ dollar acceptances on 
June 30, 1938, amounted to $264,222,590, a decrease of 
$3,875,983 from the May figure of $268,098,573, it was 
announced on July 13 by the Acceptance Analysis Unit of 
the Federal Reserve Bank of New York. This is the seventh 
consecutive month in which acceptances outstanding were 
below the previous month and like the two previous monthly 
figures is the smallest amount since the end of 1916. As 
compared with last year the June 30 total is $99,981,253 
below that of June 30, 1937 when the acceptances out- 
standing amounted to $364,203 ,843. 

During June this year decreases occurred in credits drawn 
for imports, exports, dollar exchange and for those based 
on goods stored in or shipped between foreign countries. 
In the year-to-year comparisons only domestic warehouse 
credits were above June 30 last P gua The following is the 
report for June 30, 1938 as issued by the New York Reserve 
Bank, July 13: 

BANKERS DOLLAR ACCEPTANCES OUTSTANDING—UNITED STATES 

—BY FEDERAL RESERVE DISTRICTS 














Federai Reserve Districa June 30, 1938 | May 31, 1938 | June 30, 1937 

1. ius psdacdooaekiewets $27,836 697 $27,987,722 $39,476,584 
A yee 190,665,924 193,308,024 267,766,349 
3. Philadelphia............---- 9,001,239 10,446,539 16,225,364 
6, CEs cen dhocadidocean 2,200,753 2,173,170 1,799,052 
i ee 832,227 891,250 ,094 
6, Diccsdsaseocosnanenens 1,504,713 1,648,558 1,735,244 
7. Gtxeccenbdéctacacdenne 8,187,081 8,518,624 12,548,126 
Bs Be, Eb ngacbsccdbncéneeco 351,235 918 318,221 
9. Minneapolis.......-.-.--.--- 1,989,602 1,577,384 1,438,920 
10, DORNe CHE onasccaccencsnenl...: .qhecanae® - lx nengumeme. 1s 9) meee 
it ha becnesoedsoqcoconee 257 366 198,974 521,871 

12. San Francisco..........---- 21,395,753 20,838,410 21,606,018 
rene $264,222,590 | $268,098,573 | $364,203,843 











Decrease for month, $3,875,983. Decrease for year, $99,981,253. 
ACCORDING TO NATURE OF CREDIT 

















June 30, 1938 | May 31, 1938 | June 30, 1937 
NS. pes amecneceshhondamned $78,728,011 $80,935,800 | $157,034,526 
Dt. -«acnunhbnobpeane guna 62,817,964 64,591,782 76,988,528 
Domestic shipments.-.......-..-- 8,923,590 8,519,382 12,638,827 
Domestic warehouse credits... .-- 49,378,186 48,761,576 42,035,052 
Dollar exchange... .-.-.-------.-- 1,077,354 1,281,177 1,484,389 
Based on goods stored in or shipped 
between foreign countries...... 63,297,485 64,008,856 74,022,521 





BILLS HELD BY ACCEPTING BANKS 
Own bills. - - - ~~ -.-- 2 en ee enn neem reer eer n rnc ccenceme cence $134,853 ,345 


PEPE CUESR ES ca deensetsstirctssacene sen seebphame tiene iewen 75,619,098 
Wel ne corti o fee ch glenisias <oneibesidr thWatkeabbeiiesdis HGS $210,472,443 
Daeeraess [0F MOND .. ping cndncorrrdydtoanhmebtomidhvavies ama 7,919,763 


CURRENT MARKET RATES ON PRIME BANKERS’ ACCEPTANCES 
JULY 13, 1938 











Dealers’ Dealers’ Dealers’ Dealers’ 
Days— Buytng Rates| Selling Rates|; Days— Buying Rates| Selling Rates 
ORAL. ..vieideb« 7-16 ROO SsiLsLicves 9-16 4 
Eee 4 7-16 es &% 9-16 
6.43 Bioesan a) 7-16 SS oe Dc aed % 9-16 











The following table, compiled by us, furnishes a record 
of the, volume, of. bankers’ acceptances outstanding at the 
close of each month since June 30, 1936: ; 
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316,531,732 
528,440 


349,053,490 
372.816.963 2 


1,556,950 
343,881,754 
344,419,113 
346,246,657 








National City Bank of N. Y. Describes Stock Rise as 
Exceeding Expectations of Optimists 

In its monthly letter for July the National City Bank of 

New York says “the rise in the markets, which has been the 

sensation of the business news during June, exceeds any- 

thing that even the optimists had expected.” Continuing 


the Bank says: 

When tne Spring season passed without a check to the downward trend 
of prices and trade, the natural assumption was that the Summe? would 
be an even slacker time; and hopes of improvement were accordingly cen- 
tered on the Fall. However, the markets nave not waited. Just wnat 
gave the start to tne rise is nard to say, but there were indications during 
tne first nelf of the month that the Summer might not be as bad as feared; 
and in commodities the lewer prices, further curtailment of production, 
and reduced stocks in consumers’ hands provided exactly the same conditions 
which in past depressions had induced new buying and started an upward 
movement. 

In any event, tae rise found more people prepared to go along with it 
than had seemed likely. The short interest in the stock market was large, 
relative to the volume of trading, and other buyers have been backing their 
judgment that business wili improve. A considerable number of manu- 
facturers evidently were in need of staple commodities, or reached the 
opinion about tne same time that a turn was in the making. 

Whether the price advances are maintained or not, they have unquestion- 
ably spread encouragement and hope. This is true abroad as in this 
country. The trend of business abroad, and of international trade, has 
been slowly downward, and the genral view is that the slump in the United 
States nas been the chief depressing factor. Many have feared that the 
drop would become steeper unless tne situation here soon turned for the 
better, On the other hand, if the improvement in the American markets 
signifies a business pickup the situation abroad will be supported, by the 
check to the price decline in international commoaities, greater purchases of 
foreign products, and increased confidence. 

Perhaps the chief danger to guard against is that extravagant expectations 
will be raised before tnere is confirmation that a genuine turn is occuring. 
If buying is overdone, there will be another slump. If hopes rise too far, 
and are not fulfilled, a relapse into pessimism and distrust wili inevitably 
follow. Moreover, a too confident assumption that the road is clear wouid 
weaken the determination to deal with the difficulties that are in tne way 
of a lasting recovery. 

However, we do not think that business men are disposed to expect too 
much of the present situation. They know that buying spurts can die down 
as suddenly as they begin, and will do so if the goods bought do not move 
readily into consumption, with a profit to those who make and disiribute 
them. They know that prospects for the capital goods industries, raiiroad, 
utility and factory equipment, and for factory and commercial construction, 
are not encouraging, so far as can now be seen; and that most analysis of the 
business situation limit their expectations of Fail improvement chiefiy to 
the textiles and other consumers’ goods. They know, moreover, that the 
problems of restoring purchasing power and reviving enterprise and capital 
investment are almost incomprehensibly complex; and there is general 
doubt that early solutions are in prospect, such as would seem necessary 
for a broad and rapid recovery. 

For these reasons we tnink that business men will be satisfied with a slow 
uptrend, provided there is indubitable evidence that a start is really made. 
This country cannot build prosperity on consumers’ goods aione. But 
there must be a start somewhere, and it comes usually from exhaustion 
of stocks of apparel and other articies of short life whicn are used up faster 
than they are replaced. In the normal sequence the move broadens gradu- 
ally into capital goods, unless it is sidetracked or blocked by interferences. 
No one can see around all the corners ahead, and the practical attitude is 
to judge the situation as the corners are reached. 


»— 
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Deposits in New York State Mutual Savings Banks 
Increased $46,729,696 During Six Months Ended 
June 30 

Deposits in the mutual savings banks of New York State 
for the quarter ending June 30, 1938, remained almost 
stationary compared with the previous quarter, according 
to figures released 7 16 by the Savings Banks Association 
of the State of New York. The amount due depositors at 
the end of the quarter was $5,336,319,509, but the gain of 
$6,875,999 was made up almost entirely of figures from one 
group in the State covering Christmas Club and School 
Savings deposits hitherto unreported. The gain for the 
six months’ period ending June 30, 1938, was $46,729,696, 
while for the year ending the same date the gain was $61,- 
261,904. Dividends of $100,000,000 were declared during 
w “a ending June 30, 1938. The Association further 
8 : 

The report also shows a decline of 38,309 in the number of open accounts 
during the quarter ended June 30, 1938. The number of accounts open on 
the latter date was 5,915,574. For the six months’ period ending the same 
date the decline in number of accounts was 44,344 and for the year,ending at 
that same date, 163,303. These latter two figures, however, are modified 
by the fact that in December, 120,894 accounts which had been inactive 
for 22 years were turned{over to the Comptroller of the State in accordance 
with the law, and in March, 21,720 individual school savings accounts 
were eliminated by conformance of certain banks with the Association's 
ee The net decline in accounts for the year, therefore, 


In issuing the figures, Andrew Mills Jr., President of the 
Savings Banks Association and President of the Dry Dock 
Savings Institution, New York City, said: 

The decline in the number of accounts in savings banks, amounting to 
only } of 1%, which was greatly accelerated during the last quarter, was 
not entirely unexpected. With continuing reduction in employment and in 
total wages paid, we feel that savings accounts have again demonstrated 
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their usefulness in times of stress. It is perhaps a little surprising that so 
many people have been able to leave in our savings banks not only the 
original amounts of their savings but nearly 40% of the dividends which 
have been earned on those savings during the past year. We hope that the 
many encouraging signs of business improvement will materialize during 
the next six months and will permit these and other thrifty citizens to 
resume their prudent course of laying away something out of current 
earnings for future needs. 

A recent compilation made by the Savings Banks Association reveals 
that since savings banks were founded in the State of New York 119 years 
ago, the total amount of dividends which have been credited or paid out to 
depositors aggregate $4,313,292,739, or an amount approximately equal 
to the entire sum recently voted by Congress to encourage a revival of 
business for 130,000,000 people. 


thi 
>_> 





Banks in San Francisco and Los Angeles Reduce 
Interest Rates on Savings Accounts 


Reductions in interest rates paid on savings accounts in 
certain banks in San Francisco and Los Angeles became 
effective on July 1. Regarding the changes in the San Fran- 
cisco district the “Wall Street Journal” of June 21 had the 
following to say: 

The adjustments will not affect small depositors, the current 2% rate 
still generally applying to all accounts with balances up to $5,000. Interest 
on large balances will be reduced an average of about one-half of 1%. 
Notices mailed by Crocker Firet National Bank and by Bank of California, 
N. A., to large savings avcount deposits set a rate of 1% on balances 
between $5,000 and $10,000, and one-half of 1% on balances above 
$10,000. Bank of Montreal has notified large depositors of a 2% rate up 
to $3,000 and 1% on balances above that amount. 


The new adjustments in certain Los Angeles banks was 
described as follows in the Los Angeles “Times” of June 24: 

The new rates on term savings accounts will be 144% per annum of 
amounts up to $5,000; 1% from $5,000 to $25,000, and % of 1% on 
amounts in excess of $25,000. The rates prevailing since Jan. 1, 1937, 
were 2% up to $3,000; 144% from $3,000 to $10,000, and 1% over 
$10,000, 

Banks participating in the reduction are California Bank of Los Angeles, 
Canadian Bank of Commerce (California), Citizens National Trust & 
Savings Bank, Farmers & Merchants National Bank, Security-First National 
Bank, and Union Bank & Trust Co. 

Bank of America N. T. & 8. A. will continue to pay rates now in effect, 
according to bank officials. 

a 


Federal Reserve Bulletin Discusses Liberalized Bank 
Regulations 

The current (July) issue of the Federal Reserve “Bul- 
letin” describes the revised bank examination procedure an- 
nounced June 27 as designed to afford the banks a broader 
opportunity for service to the community and for profitable 
outlet for some of their abundant idle funds. Continuing, 
the “Bulletin” says: “As the banks avail themselves of 
the opportunity, the necessity will be diminished for crea- 
tion of Government agencies to furnish credit facilities 
which the banks should provide.” 

The program is based upon sound banking principles. 
The banks will be required to continue the present practice 
of charging off losses and of establishing and maintaining 
adequate reserves against doubtful and speculative loans 
and securities. 

Under the new designations, the “Bulletin” declares, the 
principle is clearly recognized that in making loans, whether 
for working capital or fixed capital purposes, the banks 
should be encouraged to place the emphasis upon intrinsic 
value rather than upon liquidity or quick maturity. 

Similarly, the revised examination procedure recognizes 
the principle that bank investments should be considered 
in the light of inherent soundness rather than on a basis 
of day-to-day market fluctuations. It is based on the view 
that the soundness of the banking system depends in the 
last analysis upon the soundness of the country’s business 
and industrial enterprises, and should not be measured by 
the precarious yardstick of current market quotations which 
por re speculative and not true appraisals of intrinsic 
worth. 

The full text of the new regulations was contained in 
an item in our issue of July 2, page 41. 

A dispatch from Alfred F. Flynn, Washington staff corre- 
spondent of the “Wall Street Journal,” which appeared in 
the “Journal” of July 11, reports that the new regulations 
are only to be temporary, and that Secretary of the Treas- 
ury Morgenthau was responsible primarily for insisting on a 
— period before final adoption of the more liberal regu- 

tions. 

It was stated that there was, and is, considerable differ- 
ence of opinion among Federal banking officials as to the 
effect upon the national banking structure of relaxing regu- 
lations. Backed by Secretary Morgenthau, those who 
doubted the desirability of the revised rules agreed to their 
adoption only upon the condition of an experimental period. 
Following expiration of the trial period, which may last as 
long as six months or as little as three, a thorough study 
will be made of bank portfolios and practices, comparing 
the situation under both the old and the new regulations. 

In the original Treasury statement of two weeks ago, 
announcing “agreement” on revision of the banking rules, 
no mention was made of their experimental character. It 
had been assumed very generally in banking circles that 
the liberalized regulations would be continued for an in- 
definite period. 
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Liquidation of 39 Receiverships of National Banks 
Completed During June 

Announcement was made on July 11 by Marshall R. 
Diggs, Acting Comptroller of the Currency, of the comple- 
tion of the liquidation of 39 receiverships during the month 
of June, 1938. This makes a total of 1,142 receiverships 
finally closed or restored to solvency since the banking holi- 
day of March, 1933. Mr. Diggs stated: 


Total disbursements, including offsets allowed, to depositors and other 
creditors of these 1,142 receiverships, exclusive of the 42 restored to sol- 
vency, aggregated $443,598,221, or an average return of 80.35% of total 
liabilities, while unsecured creditors received dividends amounting to an 
average of 66.79% of their claims. Dividends distributed to creditors of 
all active receiverships during the month of June, 1938, amounted to $4,- 
660,897. Total dividends paid and distributions to depositors of all 
receiverships from March 16, 1933, to June 30, 1938, amounted to $911,- 
196,197. 

While 1,142 receiverships have been finally closed or restored to solvency 
since the banking holiday of March, 1933, as noted above, total receiver- 
ships administered by the Office of the Comptroller of the Currency during 
such period numbered 1,742, of which 600 remained in precess of liquida- 
tion as of the close of business June 30, 1938. 


The following are the 39 National banks liquidated and 
finally closed or restored to solvency during June: 


INSOLVENT NATIONAL BANKS LIQUIDATED AND FINALLY CLOSED 
OR RESTORED TO SOLVENCY DURING THE MONTH OF JUNE, 1938 


Volume 147 




















Total Dis- | Per Cent | Per Cent 
Date bursements |Total Dts-| Dividend 
Name and Location of Bank of Including | bursem'ts| Declared 
Fatlure Offsets to Total to All 
Allowed { LAabilities| Claimants 
City National Bank, Bessemer, Ala...| 1-12-31 $512,050; 71.34 48.05 
Farmers Nat. Bank, Cotton Plant, Ark} b3-19-34 102,130| 92.86 87.00 
First Nat. Bk., Steamboat Spgs., Colo} 11-17-31 419,585| 88.17 84.00 
Putnam National Bank, Palatka, Fla_} 12-31-32 940,730} 67.71 23.00 
First National Bank, Breese, Ill------ b5-31-34 218,926) 77.8 72.4 
First National Bank & Trust Co., 

Chicago Heights, Ill_.-.---------- 7- 7-32 1,314,784| 104.69 109.45 
First National Bank, Lanark, Ill_-_-.-- b1 1-21-34 430,023) 86.9 83.5 
First National Bank, Le Roy, Ill. ---- 2-19-32 244,245) 108.78 112.00 
American National Bank, Lincoln, Ill_| a8-15-34 306,149) 98.11 42.845 
Pana National Bank, Pana, Ill___--_-_-. 4- 1-30 625,770} 78.28 62.83 
Taylorville Nat. Bank, Taylorville, Ill_| a3-19-34 265,671; 88.51 26.354 
Continental National Bank, Indianap- 

a OS Se at 833 111,677| 88.34 87.6542 
Howard National Bank, Kokomo, Ind_| a1l-22-31 564,996) 78.01 6 
First National Bank in Hazard, Ky-.-..| 1-18-32 477,669| 72.93 70.00 
First National Bank, Stone, Ky.-.--.- 3-17-31 370,432} 86.12 84.3 
Farmers & Merch, N. B., Bel Air, Md_|b10-11-33 503,136) 94.83 90.383 
First National Bank of Kitzmillerville, 

PS fF BGs. Jo baosicancdecees b5-19-33 206,607; 92.95 93.00 
Leominster National Bank, Leominster 

tin inition kb idilie Hine dhimmen eel 6-11-32 1,429,952| 86.81 82.57 
First National Bank, Frazee, Minn--..| 9-26-32 267,855| 76.68 66.4 
First Nat. Bank, Park Rapids, Minn-_| b11-8-33 309,407| 78.77 74.1 
First Nat. Bk., White Bear Lake, Minn/b1 2-11-33 305,217| 75.56 64.00 
First National Bank, Alliance, Neb_--| 11- 3-31 2,017,844| 83.46 66.6 
Commercial Nat. Bk., Columbus, Neb.| 1-24-33 396,328) 89.85 84.05 
First National Bank, Scribner, Neb_-.-| b9-20-34 526,069) 73.45 56.7 
First Nat. Bk., Midland Park, N. J-.-..| b9-15-33 413,364) 91.98 86.15 
Pleasantville National Bank, Pleasant- 

> pcr a er 2- 433 245,466) 59.24 20.13 
Crestwood Nat. Bank, Tuckahoe, N.Y.| b1-15-34 766,072) 101.45 103.55 
cFarmers Nat. Bank, Sardinia, Ohio..| 7-25-35 287,497) 101.63 102.3 
First National Bank, Milton, Ore_.--| 2- 3-32 339,288} 63.99 55.8 
First National Bank, Rockwood, Pa-.-.| b4-20-34 467,535) 75.15 68.35 
First National Bank, Roseto, Pa---.-- bl- 8-34 278,482) 80.2 69.75 
Main Line Nat. Bank, Wayne, Pa-_-_-.-.| 10-12-31 439,027| 54.2 32.677 
cNat. Exchange Bank, Chester,8.C..| 3- 9-33 502,831} 75.19 63.15 
American Nat. Bank, Redfield, 8. Dak} 12-12-30 398,289} 69.9 56.5 
First Nat. Bank, Murfreesboro, Tenn_| 2- 1-32 1,208,996) 83.6 75.047 
City National Bank & Trust Co., 

Corpus Christi, Texas___..-------- 11-11-31 1,509,858) 88.93 82.4 
Citizens Nat. Bank, Odessa, Texas..-| 5-19-31 350,732; 72.61 52.4 
Merchants & Planters National Bank, 

Ns WE ids en dtd a hdkdnnteo or 1- 9-31 182,438| 93.58 90.8 
National Bank of Thurmond, W. Va--| 2-18-31 168,356| 55.61 40.25 





a Receiver appointed to levy and collect stock assessments covering deficiency 
in value of assets sold, or to complete unfinished liquidation. 

b Formerly in conservatorship. 

c Federal Deposit Insurance Corporation appointed as receiver. 

d Suspended under terms of bank holiday proclamation without subsequent 
appointment of conservator. 


Reference to the liquidation of National banks completed 
during May was made in our issue of June 18, page 3882. 





$210,024,000 Received to Offering of $100,000,000 of 


91-Day Treasury Bills Dated July 13—$100,214,000 
Accepted at Average Rate of 0.038% 

Announcement that bids of $210,024,000 have been re- 
ceived to the offering of $100,000,000, or thereabouts, of 
91-day Treasury bills, dated July 13 and maturing Oct. 13, 
1938 was made on July 11 by Secretary of the Treasury 
Henry Morgenthau Jr. The tenders to the offering were 
received up to 2 p. m., Eastern Standard Time, July 11 at 
the Federal Reserve banks and the branches thereof. Of the 
tenders received, Secretary Morgenthau said, $100,214,000 
were accep Reference to the offering of bills was made 
in our issue of July 9, page 207. 

The following is from Secretary Morgenthau’s announce- 
ment of July 11: 


Total applied for, $210,024,000. Total accepted, $100,214,000 
Ra accepted bids: 

High, 

Low, 


ids: 
99.995; equivalent rate approximately 0.020%. 
Average pri 2° 30 9% equiva ey: ey Oo 8% 
v e price, 99. ; valent ra a 5 
(87% of the amount bid for at the low A + was accepted.) 7 


ae al 





New Offering of $100,000,000 of 91-Day Treasury Bills— 
To Be Dated July 20, 1938 


On July 14 announcement was made by Secretary of the 


Henry Morgenthau Jr. of a new offering of 91-day 
Treasury bills to the aggregate amount of $100,000,000, or 
thereabouts. The tenders to the new offering will be received 
at the Federal Reserve banks, or the branches thereof, up to 
2 p. m., Eastern Standard Time, Monday, Jul 
will not be received at the Treasury Department, 


18. Bids 
ashington. 








Chronicle 353 


_The Treasury bills will be sold on a discount basis to the 
highest bidders. They will be dated July 20, 1938 and will 
mature on Oct. 19, 1938; on the maturity date the face 
amount of the bills will be payable without interest. There 
is a maturity of two issues of Treasury bills on July 20 in 
amounts of $50,025,000 and $100,420,000. In his announce- 
ment of July 14, bearing on the new offering of Treasury bills, 
Secretary Morgenthau stated: 


They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not mere than three decimal places, e.g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit of 
10% of the face amount of Treasury bills applied for, unless the tenders are 
accompanied by an express guaranty of payment by an incorporated bank 
or trust company. 

Immediately after the closing hour for receipt of tenders on July 18, 1938, 
all tenders received at the Federal Reserve Banks or branches thereof up 
to the closing hour will be opened and public announcement of the accept- 
able prices will follow as soon as possible thereafter, probably on the follow- 
ing morning. The Secretary of the Treasury expressly reserves the right to 
reject any or all tenders or parts of tenders, and to allot less than the 
amount applied for, and his action in any such respect shall be final. Those 
submitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at the 
Federal Reserve Banks in cash or other immediately available funds on 
July 20, 1938. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes 
of any tax now or hereafter imposed by the United States or any of its 
possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue. 

i ee 


Reconstruction Finance Corporation Offers $200,000,- 
000 Notes Maturing July 20, 1941, and Bearing %% 


Interest—Books Closed After Subscriptions Tota 
$2,625,000,000 


Secretary of the Treasury Henry Morgenthau Jr. an- 
nounced or July 11, on behalf of the Reconstruction Finance 
Corporation, an offering of $200,000,000 of the Corpora- 
tion’s Series N notes bearing %% interest. Subscriptions 
were received at the Federal Reserve banks and branches 
and at the Treasury Department, Washington. The notes, 
which will be dated July 20, 1938, and mature on July 20, 
1941, will not be subject to eal: for redemption prior to ma- 
turity. Secretary Morgenthau announced at night. July 11, 
that the subscription books for the offering were closed at 
the close of business the same day. 

Secretary Morgenthau announced on July 14 that reports 
received from the Federal Reserve banks show that sub- 
scriptions aggregate $2,625,000,000. Subscriptions were 
allotted 8%, but not less than $1,000 on any one subscription. 

The Treasury Department circular describing the offering 
follows: 

RECONSTRUCTION FINANCE CORPORATION 
%% Notes of Series N, Due July 20, 1941 


Dated and Bearing Interest From July 20, 1938 
Fully and Unconditionally Guaranteed Both as to Interest and Principal 
By the United States, Which Guaranty is Expressed on the Face 
of Each Note 


Exempt both as to principal and interest from all taxation (except surtaxes 
estate, inheritance, and gift taxes) now or hereafter imposed by the 
United States, by any Territory, dependency, or pos- 
session thereof, or by any State, county, muni- 
cipality, or local taxing authority 


Treasury Department, 

Office of the Secretary, 
Washington, July 11, 1938, 

I. Offering of Notes 
1. The Secretary of the Treasury, on behalf of the Resonstruction Fi- 
nance Corporation, invites subscriptions, at par and accrued interest, from 
the people of the United States for notes of the Reconstruction Finance 
Corporation, designated %% notes of Series N. The amount of the 
offering is $200,000,000, or thereabouts. 


Il. Description of Notes 


1. The notes will be dated July 20 1938, and will bear interest from that 
date at the rate of %% per annum, payable semi-annually on Jan. 20 and 
July 20 in each year until the principal amount becomes payable. They 
will mature July 20, 1941, and will not be subject to call for redemption 
prior to maturity. 

2. The notes will be issued under authority of an act of Congress (known 
as ‘“‘Reconstruction Finance Corporation Act’’) approved Jan. 22, 1932, as 
amended and supplemented, which provides that the notes shall be fully 
and unconditionally guaranteed both as to interest and principal by the 
United States and such guaranty shall be expressed on the face thereof; 
and that they shall be exempt both as to principal and interest from all 
taxation (except surtaxes, estate, inheritance, and gift taxes) now or here- 
after imposed by the United States, by any Territory, dependency, or 
possession thereof, or by any State, county, municipality, or local taxing 
authority. These notes shall be lawful investments, and may be accepted 
as security, for all fiduciary, trust, and public funds the investment or 
deposit of which shall be under the authority or control of the United States 
or any officer or officers thereof. 

3. The authorizing act further provides that in the event the Recon- 
struction Finance Corporation shall be unable to pay upon demand, when 
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due, the principal of or interest on notes issued by it, the Secretary of the 
Treasury shall pay the amount thereof, which is authorized to be appro- 
priated, out of any moneys in the Treasury not otherwise appropriated, 
and thereupon to the extent of the amounts so paid the Secretary of the 
Treasury shall succeed to all the rights of the holders of such notes. 

4. The notes will be acceptable to secure deposits of public moneys, 
but will not bear the circulation privilege. 

5. Bearer notes with interest coupons attached will be issued in denomin- 
ations of $1,000, $5,000, $10,000 and $100,000. The notes will not be 
issued in registered form. 


III. Subscription and Allotment 


1. Subscriptions will be received at the Federal Reserve banks and 
branches and at the Treasury Department, Washington. Banking in- 
stitutions generally may submit subscriptions for account of customers, 
but only the Federal Reserve banks and the Treasury Department are 
authorized to act as official agencies. Others than banking institutions 
will not be permitted to enter subscriptions except for their own account. 
Subscriptions from banks and trust companies for their own account will 
be received without deposit but will be restricted in each case to an amount 
not exceeding one-half of the combined capita] and surplus of the subscrib- 
ing bank or trust company. Subscriptions from all] others must be accom- 
panied by payment of 10% of the amount of notes applied for. The Secre- 
tary of the Treasury reserves the right to close the books as to any or all 
subscriptions or classes of subscriptions at any time without notice. 

2. The Secretary of the Treasury reserves the right to reject any sub- 
scription, in whole or in part, to allot less than the amount of notes applied 
for, to make allotments in full upon applications for smaller amounts and 
to make reduced allotments upon, or to reject, applications for larger 
amounts, or to adopt any or all of said methods or such other methods of 
allotment and classification of allotments as shall be deemed by him to be 
in the public interest; and his action in any or all of these respects shall be 
final. Allotment notices will be sent out promptly upon allotment, and 
the basis of the allotment will be publicly announced. 

IV. Payment 

1. Payment at par and accrued interest, if any, for notes allotted here- 
under must be made or completed on or before July 20, 1938, or on later 
allotment. In every case where payment is not so completed, the payment 
with application up to 10% of the amount of notes applied for shall, upon 
declaration made by the Secretary of the Treasury in his discretion, be 
forfeited to the United States. 

V. General Provisions 

1. As fiscal agents of the United States, Federal Reserve banks are au- 
thorized and requested to receive subscriptions, to make allotments on the 
basis and up to the amounts indicated by the Secretary of the Treasury to 
the Federal Reserve banks of the respective districts, to issue allotment 
notices, to receive payment for notes allotted, to make delivery of notes 
on full-paid subscriptions allotted, and they may issue interim receipts 
pending delivery of the definitive notes. 

2. The Secretary of the Treasury may at any time, or from time to time, 
prescribe supplemental or amendatory rules and regulations governing the 
offering, which will be communicated promptly to the Federal Reserve 
banks. 

HENRY MORGENTHAU, Jr. 


Secretary of the Treasury. 


The proposed offering was referred to in these columns 


of July 9 page 207. 
a 


Production of Gold and Silver in 1937 in United States 
Was Near Record Totals 


Production of gold and silver in the United States during 
1937 approached record totals, according to an Associated 
Press Washington dispatch of July 7 which also stated: 


Figures for 1937 announced today by the Mint showed production of 
4,804,540 ounces of gold, which was within 83,000 ounces of the record set 
in 1915. ~ Because the price of gold was raised in 1934 from $20.67 an ounce 
to $35, the value of the 1937 output, $168,158,900, was $67,000,000 higher 
than in 1915. 

Production of silver totaled 71,941,794 ounces, worth $55,646,978, com- 
pared with the record in 1915 of 74,961,075 ounces, worth $37,367,300. 
Silver was valued in 1937 at 77.35 cents an ounce, which was the special 
price paid by the Treasury for newly mined domestic silver. This year the 
Treasury is paying only 64,64 cents. 

California led in gold production with 1,169,491 ounces and Idaho topped 
the silver producers with 19,556,118 ounces. 

a ee 


U. S. to Continue Purchasing Chinese Silver 


The silver-buying arrangement of the United States 
Treasury with China, which was to have expired July 15, 
has been extended indefinitely according to special dis- 
patches to the New York “Times” of July 14, from Wash- 
ington which also said: 


Henry Morgenthau Jr. of the Treasury said at his press conference that 
the amount to be taken would be about the same as heretofore. On the 
basis of Department of Commerce reports of silver coin shipments to this 
country from London, it appears that in recent months United States pur- 
chases of Chinese silver have averaged around $10,000,000 monthly. 

The price to be paid for the Chinese silver will be Treasury price for 
foreign silver on the date of delivery, Mr. Morgenthau declared. The coin 
is reduced to bullion of assay requirements on arrival in this country. 


-— 
<a 





President Roosevelt Stumps from Ohio to California 
in Support of Primary Candidates 
Donning the cloak of head of t he Democratic Party, and 


apparently laying aside his other mantle, that of President 
of the Unite States, Franklin Delano Roosevelt started a 
cross-country stumping tour July 7, in behalf of certain of 
his favorites for congressional office, who are up for nomina- 
tion in this year’s primaries. His trip carried him clear 
across the country to California where he is today scheduled 
to embark from San Diego for a cruise on the Cruiser 
Houston. He paused to speak at various places through 
which he passed usually letting the voters understand which 
candidate in their community was his friend, and, of course, 
therefore their friend. In most cases the Presidential train 
.was met -by the rival as well as the preferred candidates for 
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the Democratic nomination, in addition to other loca 
Democrats of prominence; and the unfavored candidates 
habitually received the same warm smile as the selected 
ones from Mr. Roosevelt, and were accepted into his im- 
mediate circle. But when the President arose to speak, it 
was generally obvious from his direct and indirect references 
to the qualities of the one and his seeming complete un- 
awareness of the existence of the other, which man held his 
favor. He was particularly outspoken in his recommenda- 
tions for Senator Bulkley of Ohio and Senator Barkley of 
Kentucky, while Senator Thomas of Oklahoma, and Senator 
Caraway of Arkansas received only lukewarm commenda- 
tion. Conspicuous failure to mention his name in the 
President’s Parkdale, Colo., speech of July 12, was con- 
sidered to be the punishment meted out to Senator Adams of 
that State, who opposed the bill to enlarge the Supreme 
Court. 

In one of his intimate radio addresses to the people of the 
Nation, about two weeks before starting on his trip, Mr. 
Roosevelt asserted his right to campaign for political candi- 
dates, usually regarded as unseemly for a president, in the 
following words: 

As President of the United States, I am not asking the voters of the 
country to vote for Democrats next November as opposed to Republicans, 
or members of any other party. Nor am I, as President, taking part in 
Democratic primaries. 

As the head of the Democratic Party, however, charged with the respon- 
sibility of carrying out the definitely liberal declaration of principles set 
forth in the 1936 Democratic platform, I feel that I have every right to 
speak in those few instances where there may be a clear issue between can- 
didates for a Democratic nomination involving these principles or involving 
a clear misuse of my own name, 


Stops were made in Ohio, Kentucky, Tennessee, Okla- 
homa, Texas, Arkansas, Colorado, Utah and California. 

At Pueblo, Colo., July 12, Mr. Roosevelt received the 
first formal demand he has been offered by an organized 
group that he run for a third term. Expressing fear to turn 
the Nation over to any one else, the Colorado Fuel & Iron 
Corp. Steel Works Club handed him the following petition: 
To the President of the United States: 

The Colorado Fuel and Iron Corp. Steel Works Club, representing 4,000 
steel workers in Pueblo, Colo., feel that the condition of affairs not only 
in the United States but in the world demands a firm hand to guide this 
Nation not only for the two years to come but for the four years to follow. 

We are fearful for the welfare of the United States, as well as the peace of 
the world, if one less courageous, determined and intelligent were elected in 
1940 to guide the destiny of this country. 

With this in mind, we most respectfully request and most urgently 
request the President to be a candidate to succeed himself in 1940. Wedo 
now solemnly pledge our united support to the President of the United 
States, should the President accede to our request. 


The President made no comment on the third term sug- 
gestion. 

Apparently rankled by the boast of Governor Lehman of 
New York State, of having balanced the State budget, left 
unbalanced by Mr. Roosevelt when he left the governor’s 
chair in Albany, the President told his listeners at Coving- 
ton, Ky., that because of Federal aid, ‘‘Your Governor, my 
Governor, and a good many other Governors are able to go 
before their people and proudly announce that they have 
balanced budgets.” 

“More power to their arms!’’ added the President. 

Vice-President Garner did not appear to greet the Presi- 
dent as he passed through Texas, but instead wired an 
explanation of his absence to which the President replied in 
humorous vein. 

Speaking over a local radio station at Fort Worth, Texas, 
owned by his son Elliot, Mr. Roosevelt voiced his frequently 
stated views on wages, as follows: 

You need more industries in Texas, but I know you realize the importance 
of not trying to get industries by the route of cheap wages for industrial 
workers. Cheap wages mean low buying power. Low buying power 
means low standards of living and that means low taxable values and there- 
fore difficulty in maintaining good schools, highways, sanitation and other 
public improvements, 


At Amarillo, Texas, on July 11, the President spoke in 
defense of his farm program concerning which we give the 
following, taken from United Press dispatches of that date: 

The speech at Amarillo was delivered at Ellwood Park to thousands of 
cheering persons. 

“The farming and cattle raising population of the United States,” Mr. 
Roosevelt said in his speech here, ‘“‘has no desire to be paid a subsidy or 
given a handout from the Federal Treasury. They have come to under- 
stand—and the rest of the country is learning too—that the agricultural 
program of the Administration is not a subsidy.” 


Three Parts Noted 
Speaking in the heart of the Texas Panhandle—once the center of the 
area scourged by dust storms but now coming back with good crops and 
favorable weather—Mr. Roosevelt divided the land use problem into three 
major parts: 
1. Helping the individual use his land for the best possible results. 
2. Prevention of overproduction and subsequent low prices. 
3. A decrease in farm-tenancy and a move toward increase of actual 
farm ownership. 

Addressing an audience estimated at 300,000 at the Golden 
Gate International Exposition grounds in San Franciseo on 
July 14, afew hours before reviewing the fleet, Mr. Roosevelt 
expressed a hope that the world remain at peace. In part he 
said: 

Confidence that in the year 1939 the United States and all the Western 
Hemisphere will be at péace is shown by the fact that in this nation two 
great international expositions are about to be held. 
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It is our hope and our expectation that that confidence is well placed— 
and that the very fact of holding these two expositions means an added 
impetus to the cause of peace. Great gatherings of such a nature make for 
trade, for better understanding and for renewed good-will. 

Every right-thinking man and woman in the United States wishes that it 
were safe for the nation to spend less of our national budget on our armed 
forces. All know that we are faced with a condition and not a theory—and 
that the condition is not of our choosing. 

Money spent on armaments does not create permanent wealth, and about 
the only satisfaction we can take out of the present worid situation is that 
the proportion of our national income that we spend on armements is only 
a quarter or a taird of the proportion that most of the other great nations 
of the world are spending at this time. 

We fervently hope for the day when the other leading nations of the world 
will realize that their present course must inevitably lead them to disaster. 
We stand ready to meet them and encourage them in any efforts they may 
make toward a definite reduction in world armament. 


—_— 


President Roosevelt Speaks at Marietta, Ohio, First 
Stop on Stumping Tour—Lends Support to Senator 
Bulkley 

President Roosevelt made the first address in his cross- 
country trip, July 8, at Marietta, Ohio, where he attended 
the celebration of the 150th anniversary of the founding 
of the first settlement in the Northwest territory. He took 
occasion during his speech to make flattering references to 
his choice in the Ohio senatorial primaries, Senator Robert 
J. Bulkley. Both Senator Bulkley and his opponent in the 
primary campaign, former Governor George White, were 
present, the two, in fact, having driven with Mr. Roosevelt 
from the railroad station to the scene of the commemorative 
exercises. Mr. White, who was Chairman of the celebra- 
tion, and introduced the President to the assembled gather- 
ing, did not hear his name mentioned during the course of 
Mr. Roosevelt’s speech, which is given in full below: 

Long before 1788 there were white men here, “spying out this land of 
Canaan.’”’ An intrepid outpost breed they were—the scouts and the skir- 
mishers of the great American migration. The sight of smoke from 
neighbors’ chimneys might have worried them. But Indians and Redcoats 
did not. 

Long before 1788, at Kaskaskia and Vincennes, with scant help from 
the seaboard, they had held their beloved wilderness for themselves—and 
for us—with their own bare hands and their own long rifles. But their 
symbol is Vincennes, not Marietta. 

Here, with all honor to the scouts and the skirmishers, we celebrate 
the coming of a different type of men and women—the first battalions of 
that organized army of occupation which transplanted from over the 
Alleghenies whole little civilizations that took root and grew. They were 
giving expression to a genius for organized colonization, carefully planned 
and ordered under law. 

The men who came here before 1788 came as Lief Erickson’s men to 
Vineland, in a spirit all of adventure. But the men and women of the 
Ohio Company who came to Marietta came rather like the men and 
women of the Massachusetts Bay Company to Boston, an organized society, 
unafraid to meet temporary adventure, but serious in seeking permanent 
security for men and women and children and homes. Many of them were 
destined to push on; but most came intending to stay. Such people may 
not be the first to conquer the earth, but they always last possess it. 

Right behind the men and women who established Marietta 150 years 
ago moved that instrument of law and order and cooperation—government. 
A representative of the National Government entered Marietta to admin- 
ister the Northwest Territory under the famous Northwest ordinance. 
And what we are celebrating today is this establishment of the first civil 
government west of the original 13 States. 

Provisions of Northwest Ordinance 

Three provisions of the Northwest Ordinance I always like to remember. 

It provided that “no person demeaning himself in a peaceable and 
orderly manner shall ever be molested on account of his mode of worship 
or for religious sentiment in the said territory.’ 

It provided that “religion, morality and knowledge being necessary to 
good government and the happiness of mankind, schools and means of 
education shall forever be encouraged.” 

And it provided for the perpetual prohibition of slavery in the territory. 


Free, educated, God-fearing men and women—that is what the 13 
States hoped the New West would exemplify. It has well fulfilled that 
hope. 


Every generation meets substantially the same problems under its own 
different set of circumstances. Any one speculating on our great migra- 
tion westward is struck with the human parailel between the driving force 
behind that migration and the driving force behind the great social 
exploration we are carrying on today. 

Most of the people who went out to Ohio in 1788 and who followed 
wave on wave for another hundred years went to improve their economic 
lot. In other words, they were following the same yearning for security 
which is driving us today. 

At the end of the wagon ruts there was something worth the physical 
risks. The standard of life in a log cabin amid fields still blackened with 
half-burned stumps was not high, but it was certain. A family, or at 
most a township, could be a whole self-sufficing economic system—plenty 
of food to eat if a man would but reach out and shoot or cultivate it; 
plenty of warm clothes if the women of the family were willing to spin ; 
always a tight roof over the family’s head if the little community would 
respond to the call for a roof raising. 

Whatever he used was a man’s own; he had the solid joy of possession— 
of owning his home and his means of livelihood. And if things did not 
pan out there was always an infinite self-sufficiency beckoning Westward— 
to new land, new game, new opportunity. 

Under such conditions there was so much to get done which men could 
not get done alone, that the frontiersmen naturally reached out to govern- 
ment as their greatest single instrument of cooperative self-help, with 
the aid of which they could get things done. To them the use of govern- 
ment was but another form of the cooperation of good neighbors. 

Government was an indispensable instrument of their daily lives, of 
the security of their women and their children and their homes and their 
opportunities. They looked on government not as a thing apart—as a 
power over our people. They regarded it as a power of the people, as a 
democratic expression of ‘organized self-help like a frontier husking bee. 

There were worried legalists back in the seaboard towns who were sure 
it was unconstitutional for the Federal Government to help to put roads 
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and railroads and canals through these new territories—who were sure 
that the Nation would never get back the money it was plowing into 
development of the natural and human resources of the Northwest. 

But Abraham Lincoln, who incarnated the spirit of the people who were 
actually living in the Northwest Territory, summed up their attitude when 
he said: “The legitimate object of government: is to do for a community 
of people whateved they need to have done, but cannot do at all, or cannot 
do so well, for themselves, in their separate and individual capacities.” 

Today, under new conditions, a whole Nation, the original 13 States 
and all the West and South that has grown out of them, is on a mental 
migration, dissatisfied with old conditions, seeking like the little band that 
came to Marietta to create new conditions—of security. And again the 
people see an ally in their own Government. 

Many a man does not own his cabin any more; his possessions are a 
bank deposit. 

Scarcely any man can call his neighbors to raise his roof any more—he 
pays a contractor cash and has to have mortgage financing to find the 
cash. And if that financing is of the wrong kind or goes bad—he may 
need help to save his home from foreclosure. 

Once old age was safe because there was always something useful which 
men and women, no matter how old, might do to earn an honorable 
maintenance. That time is gone, and some new kind of organized old age 
insurance has to be provided. 

In these perplexities the individual turns, as he has always turned, to 
the collective security of the willingness of his fellows to cooperate 
through the use of Government to help him and each other. The spirit 
of the frontier husking bee is found today in carefully drafted statutes— 
statutes insuring bank deposits; statutes providing mortgage money for 
homes through Federal Housing Administration; statutes providing help 
through Home Owners’ Loan Corporation for those in danger of fore- 
closure. The cavalry captain who protected the log cabins of the North- 
west is now supplanted by legislators, like Senator Bulkley, toiling over the 
drafting of such statutes and over the efficiency of Government machinery 
to administer them so that such protection and help of Government can 
be extended to the full. 

On a thousand fronts government—State and municipal as well as 
Federal—is playing the same role of the insurer of security for the aver- 
age man, woman and child that the army detachments played in the early 
days of the old Northwest Territory. When you think it through, at the 
bottom most of the great protective statutes of today are in essence 
mutual insurance companies, and our recent legislation is not a departure 
from but a return to the healthy practices of mutual self-help of the 
early settlers of the Northwest. 

Let us not be afraid to help each other—let us never forget that 
government is ourselves and not an alien power over us. The ultimate 
rulers of our democracy are not a President and Senators and congressional 
and Government officials, but the voters of this country. 

I believe that the American people, not afraid of their own capacity to 
choose forward-looking representatives to run their Government, want the 
same cooperative security and have the same courage to achieve it, in 
1938 as in 1788. I am eure they know that we will always have a 
frontier—of social problems—and that we must always move in to bring 
law and order to it. In that confidence I am pushing on. I am sure you 
will push on with me. 

a ee 


Question of Higher or Additional Taxes Will Probably 
Be Decided by President Roosevelt and Department 
Heads This Fall, Treasury Experts Believe 

™ President Roosevelt and departmental executives will 

probably decide by next fall whether the Administration 

will ask Congress to enact additional or higher taxes, it was 
said by Treasury tax experts on July 13, following publica- 
tion of the President’s estimate of a $4,000,000,000 Federal 
deficit for the present fiscal year. It was reported that the 

Treasury is already collecting information that Congress may 

use in drafting another Tax Revision Bill. Associated Press 

Washington advices of July 13, after noting that the subject 

of additional or higher taxes is being considered, added: 

Any recommendations made, one of the experts said, may be directed 
primarily at making the tax laws more workable and equitable rather than 


at increasing their yield. 
Three factors may result in a decision against tax changes designed to 


raise more money. 
1. Existing tax laws brought in a record amount of $6,241,000,000 during 


the fiscal year that closed June 30. A major pick-up in business would 
result in an even larger volume of revenue from present levies. 

2. Many members of Congress say the imposition of additional taxes 
would be a blow to business confidence. 

3. Mr. Roosevelt himself, in discussing the new budget summary, made 
no further reference to balancing the budget. 

Treasury authorities also said today that they knew no formula for raising 
any substantial additional sums easily and painlessly. A balanced budget 
could be obtained by levying more taxes, tney said, but a reduction in 
Government expenditures or an upturn in business would be just as effective 

President Roosevelt has made it clear, however, that Congress will be 
asked to take some action on taxes at its next session. He has intimated, 
at least, tnat he might press again for a heavier levy on undistributed 
corporate profits and for a graduated capital gains tax. 

He has also suggested that Congress see what could be done about elimi- 
nating the reciprocal exemptions accorded by the State and Federal Govern- 
ments to the interest on Federal, State and municipal securities and to the 
incomes of Federal, State and municipal officers. 

Roswell Magill, Treasury under-secretary, said additional revisions under 
consideration included: 

The repeal of more manufacturers’ excise taxes, which were intended to 
be temporary. 

The simpiification and consolidation of administrative provisions. 

Further provision for the application of net operating losses of one year 
against net operating income of subsequent years. 

The possible consolidation of the estate and gift taxes. 


Veto of Bill Providing for Commemorative Coin Issue 

On July 2 President Roosevelt placed his veto on a Dill 
for the coinage of 100,000 silver 50c. pieces in commemora- 
tion of the 400th anniversary of the exploration of Fran- 
cisco Vasquez de Coronado in what is now the Southwestern 
United States, it was reported in a Washington dispatch of 
that date to the New York “Times.” The same dispatch 


said: 
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According to a memorandum given out at the White House, however, 
he has offered to have commemorative medals struck off by the mint in 
place of the coine. 

Mr. Roosevelt said that new issues of commemorative coins have in 
recent years increased three-fold, often for local celebrations, and have 
jeopardized the integrity of regular coins as well as caused confusion. 

He also vetoed a joint resolution for the operation of the Peru & 
Indianapolis Railway Post Office by motor vehicle over the public high- 
ways on the ground that a change of that sort should be after general 
experimentation and under a definitely prescribed procedure, not in a 
special case. 

S$ RR 


Wisconsin Supreme Court Reverses Previous Ruling 
and Validates Certain Sections of ‘‘Little TVA’’ 
Act—Proposed State Activities, However, Are 
Limited 

The Wisconsin Supreme Court on June 21 reversed its 
former unanimous decision which had invalidated Governor 
LaFolette’s public power plan, often referred to as the 
“Little TVA,” but in its latest ruling the court sharply 
limited the proposed State activities. Justice John D. Wick- 
hem wrote the opinion, upon which Justices Fritz, Fowler 
and Fairchild filed dissents upon specific points. The pre- 
vious court decision on this case was referred to in the 
“Chronicle” of Jan. 29, page 684. 

According to State Attorney General O. 8. Loomis, the 
decision of June 21 validating certain sections of the Wis- 
consin Development Authority will stimulate progress in 
the field of public utility in the State. He was quoted as 
saying: 

It means Wisconsin will have some machinery under which we can 
promote the welfare of our citizens through wider use of electricity in the 
home and on the farm. It means new methods may be employed to meet 
changing conditions with the result there will be progress instead of 
stagnation in this important field. 


Madison (Wis.) advices, June 21, to the Milwaukee “Sen- 
tinel’’ reported the decision as follows: 

The high court, while pronouncing the WDA constitutional in part, 
strictly curtailed the powers of the corporation to use State money for 
promoting public ownership of utilities. 


Reserval of Decision 

The opinion, supported by a 4 to 8 vote of the justices, was a reversal 
of the court’s January decision in which it was held the WDA was uncon- 
stitutional because it designated sovereign State powers to a private 
corporation. 

Under this new opinion, the WDA, a non-stock, non-profit corporation, 
is entitled to receive the $120,000 appropriated to it by the 1937 Legis- 
lature, but may not use any of this fund for actively assisting munici- 
palities in establishing municipal ownership. 

Interpretations placed upon the decision are that the only authority it 
grants to the WDA is the use of its appropriation for educational work 
of State-wide scope, such as surveys and researches to secure and dis- 
seminate information looking toward more general economical use of 
electrical power. 

This authority will not extend to going into a @ity and conducting or 
financing a municipal ownership campaign, which the court construed 
as a purely local and not a State matter. 

By receding from its former position, the court removed all doubt as to 
validity of State appropriations to other private organizatious, such as 
the County Fair Boards, the State Historical Society, and veterans’ and 
farm organizations. 

It also paved the way for Governor LaFollette, should he desire, to put 
into operation the Wisconsin Agricultural Authority, another private corpo- 
ration designed to assist farm organizations in promoting standards of 
agricultural products. Organization plans for the WAA were halted tem- 
porarily by the chief executive after the administration’s first defeat 
on the WDA Dill. 

The majority opinion given on the WDA Tuesday was written by 
Justice John D. Wickhem and concurred in by Chief Justice Marvin B. 
Rosenberry and Justices Joseph Martin and George B. Nelson. 


Three Dissenters 

Dissents were filed by Justices Arthur M. Fritz, Edward T. Fairchild 
and Chester D. Fowler. 

The WDA Act, enacted by the Progressive controlled Legislature after a 
lively fight, appropriated $60,000 annually to the corporation. The corpo- 
ration was planned to be an adviser and “holding company” for munici- 
pally owned and cooperative power plants. Papers for the corporation 
were filed by 15 private citizens just previous to the time the Supreme 
Court was asked for an opinion. 

The Supreme Court’s original position was that the Legislature had 
illegally delegated sovereign State power to a body of private citizens, but 
the new view taken was that the WDA Act was mainly an appropriation 
measure. 

——_—_—__— 


British-American Tobacco Co. Loses Suit to Recover in 


Gold Case—Sought $4,333,000 from Federal Reserve 
Bank of New York 


Federal Judge Vincent L. Leibell in New York City on 
re 1 dismissed a suit by the British American Tobacco Co., 
Ltd., to recover $4,333,000 from the Federal Reserve Bank 
of New York, as a result of the company’s surrender in 
Anewe 1933, of 1,018 bars of gold in unwilling compliance 
with the anti-hoarding order issued by President Roosevelt. 
The sum claimed represented the. difference in the market 
value of the gold ‘surrendered to the bank and the market 
value after the rise in gold. In summarizing the court’s 
decision, the New York “Times,” of July 2 said: 

Judge Leibeil not only held that the Executive order had been valid, 
as had the Emergency Banking Act of 1933 and the Gold Reserve Act of 
1934, but he also ruled that the Federal Reserve Bank, which paid the 
tobacco company $6,249,236 for the gold, had given as much for the gold 
as could have been obtained from any other market here. 

In the absence of a Federal license to buy, earmark or export gold, a 
license which the Treasury Department denied to the tobacco company 
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in 1933, no higher price—$20.76 an ounce—could have been obtained by 
the company, Judge Leibell said. 

As a result, the company, tne court held, nad suffered no damage at 
the hands of the bank. Judge Leibell discredited the company’s contention 
that it had bought gold in order to stabilize its commitments to buy tobacco. 

‘The principal reason the gold was purchased,’’ the court wrote, “was 
because there had reached its directors rumors about the possibility of 
America going off the gold standard, and the directors feared that if money 
were left on deposit in banks there might be difficulty in withdrawing it. 

“The United States,’’ the court continued, ‘“‘was chosen as the place to 
purchase and store gold because that is where the plaintiff nad the excess 
funds with which the gold was purchased and that was where the plaintiff 
intended to use those funds when the gold was converted back to currency. 
By purchasing the gold, the plaintiff hoped to safeguard its position for 
the oncoming American tobacco crop and to stabilize its purchasing power 


in the United States.” 
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Pennsylvania Supreme Court Voids State’s 44-Hour 
Week Law—Decision Is Unanimous in Holding 
Act Unconstitutional 


The Pennsylvania State Supreme Court, in a unanimous 
decision on June 30, held that the State’s 44-hour week law 
was unconstitutional. The statute, which had been termed 
the cornerstone of Governor Earle’s “little New Deal pro- 
gram,” prohibited industrial plants in the State from hiring 
persons to work more than 44 hours a week, or five and a 
half days. Certain specific exceptions were permitted at 
the discretion of the State Secretary of Labor and Industry. 
In outlining the State Supreme Court’s ruling, the Phila- 
delphia “Record” of July 1 said: 

In the general 44-hour case, the court affirmed a recent ruling of the 
Dauphin County Court, which restrained the enforcement of the law signed 
by Governor Earle last July and intended to take effect Dec. 1. The 
Governor ordered the Dauphin County ruling appealed to the Supreme 
Court. 

The decision does not affect the women’s 44-hour law, which took effect 
Sept. 1 of last year. It has not been attacked in court as yet. 

The general 44-hour law, which the court struck down, would have 
limited hours of labor to 44 a week or eight a day, and working days to 
five and one-half a week. 

Would Meet United States Ruling 

Under the law, however, the Department of Labor and Industry, with 
the approval of the Industrial Board, was empowered to grant exceptions 
from the strict operation of the legislation where working conditions in 
particular cases made it necessary. 

The law provided also that where a Federal regulation might fix the 
schedules of working hours, the Department of Labor and Industry, and 
the Industrial Board, should conform with the Federal requirements. 

Holgate Brothers Co. brought the suit in Dauphin County Court to 
restrain enforcement of the law, and later some 700 employers intervened 
in the fight against the Act. On the other side, several labor organizations 
intervened in support of the law. 


Invalid on Two Counts 

Attack on the Act was based on contentions that the delegation of 
power to grant exemptions, and the control by Federal regulation, violated 
the State Constitution. 

In the Supreme Court’s opinion, written by Justice James B. Drew, 
the court declared the law invalid on both counts. 

“First, it delegates to the Department of Labor and In@ustry, with the 
approval of the Industrial Board,’ Justice Drew wrote, ‘“‘the power to 
make laws for the regulation of hours of labor. 

“Second, it attempts to hand over to Federal authority—whether Con- 
gress, executive commission or other agency not yet appearing—plenary 
power to regulate working conditions in Pennsylvania.’’ 





=— 


Asks New York 


Metropolitan Life Insurance Co. 
Supreme Court to Void State Labor Board’s Ruling 
Requiring Bargaining with C. I. O. Affiliate 

The Metropolitan Life Insurance Co. revealed on July 6 
that it had appealed against an order by the New York 

State Labor Relations Board requiring the company to bar- 

gain with the Committee for Industrial Organization In- 


dustrial Insurance Agents Union. The company’s appeal 
was brought before the State Supreme Court on July 7 
when Samuel Seabury, counsel for the company, argued that 
the actions of the State Board deprived it of its constitu- 
tional rights and set up an inappropriate bargaining unit. 
After holding an election, the State Board on June 7 
ordered the company to bargain with the union, and found 
the company guilty of unfair labor practices. The com- 
pany’s appeal was described as follows in the New York 
“Herald Tribune” of July 7: 

In the motion, for which Justice Ernest E. L. Hammer, of the Supreme 
Court, granted a show cause order on June 23, the Metropolitan states 
that the State Labor Relations Act, after called the “little Wagner Act,” 
“creates a new civil department in the State Government of the State of 
New York, in violation of and contrary to the State Constitution. 

These sections designate the State’s departments. According to Burton 
A. Zorn, counsel for the Labor Board, the Board was created as part of 
the State Labor Department, but some critics have contended it was a new 
agency because its decisions may not be reviewed by the Industrial Com- 
missioner. 

The constitutionality of the statute has come up once before, Mr. Zorn 
said, in the injunction suit brought against the Board by the Bank of 
Yorktown. In deciding against the bank on procedural grounds, Justice 
Thomas F. Noonan, of the Supreme Court, said on May 6 that although 
the assertion of unconstitutionality did not need to be passed upon, he had 
concluded that it was “without substance.’’ In the case of the Metro- 
politan, Mr. Zorn said, the question of constitutionality was more im- 
mediate. 

The Metropolitan’s motion attacks the Board’s selection of the five 
boroughs and Nassau, Suffolk and Westchester Counties as the region in 
which an employee election was held among 2,536 of the company’s 19,770 
agents. A State-wide election, in which 3,865 persons might have voted, 
would have been more appropriate, it declares. 
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It says that the “territory” which includes greater New York, Long 
Island and Westchester is a unit for office supervision and not for collective 
bargaining. If varying terms of compensation prevailed in different areas, 
it continues, “‘dissatisfaction and unrest” would arise among the agents. 


The State Board’s order was referred to in the “Chron- 
icle” of June 18, page 3890. 
————— 


Dr. Arthur E. Morgan Sues to Regain Post as Chairman 
of TVA—Contests Right of President Roosevelt 
to Remove Him from Power Agency 

Dr. Arthur E. Morgan on July 6 filed suit in the Knox 

County Chancery Court of Tennessee challenging the right 

of President Roosevelt to remove him as Chairman of the 

Tennessee Valley Authority, and asking that he be recog- 

nized as a member and chairman of the board of government 

organization. Dr. Morgan said in his plea that he had never 
recognized the right of the President to remove him from his 
office. Associated Press advices of July 6 from Knoxville, 

Tenn., reported the details of the suit as follows: 


He (Dr. Morgan) asked payment of back salary since his removal by the 
President March 22, 1938, and a declaratory judgment voiding the Presi- 
dent’s removal order and forcing Directors H. A. Morgan and David E. 
Lilienthal to recognize him ‘‘as a member and chairman of the board of 
directors of the defendant, TVA.”. . . 

The bill named the TVA and Directors H. A. Morgan and Lilienthal] as 
defendants. 

Filing of the suit came on the eve of a congressional investigation of the 
TVA, precipitated by Dr. Morgan’s charges of ‘‘dishonest management”’ 
against his former associates. Dr. Morgan refused to support his accusa- 
tions with testimony at a hearing called by President Roosevelt, and the 
Chief Executive declared him guilty of ‘‘contumacy” and ordered his re- 
moval as chairman. 

Senator Vic Donahey, Democrat, of Ohio, Chairman of the Congressional 
Investigating Committee, arrived here today to direct preliminary work 
before the other committee members assemble Monday for a five-day 
inspection tour of TVA properties. Donahey was slightly indisposed after 
his trip from Washington and said he had no comment on the sudden de- 
velopment. 

Dr. Morgan filed the suit against the TVA as a corporation and asked 
back salary of $2,916.66. 

He also sought a declaratory judgment decreeing: 

(a) That the attempted removal by the President of the United States 
é is wholly invalid, void and of no effect whatsoever. 

‘‘(b) That the attempted designation by the President. of Har- 
court A. Morgan as chairman of the board of directors of the defendant 
(TVA) was and is wholly invalid, void and without authority 
in law. 

““(c) That the complainant is, and since his appointment on May 30, 
1933, has been, and still is, a member and chairman of the board of directors 
- + . and entitled to the emoluments ($10,000 a year) of a member. 

“‘(d) That the defendants, Harcourt A. Morgan and David E. Lilienthal, 
as directorsofthe . . . TVA, be ordered to recognize the complainant 
as a Member and chairman of the board.”’ 

Attorneys here explained the suit was not filed in Federal Court because 
the amount of money involved was less than $3,000. They said the United 
States Court of Appeals at Cincinnati had held the TVA could be sued as a 
corporation wherever it has its general offices. 

Attached to the bill were copies of letters which Dr. Morgan received 
from and sent to President Roosevelt and Directors H. A. Morgan and 
Lilienthal. In one he charged H. A. Morgan had ‘“‘taken possession” of 
his office and had ordered his staff to vacate ‘‘within a half hour.” 

President Roosevelt notified Dr. Morgan in a letter dated March 22 
that he was removing him as TVA chairman for: 

“‘(a) Openly making grave and libelous charges of dishonesty and want 
of integrity against your fellow directors without reasonable excuse or 
justification. 

“*(b) Obstructing the work of the TVA. 

“‘(c) Refusing to submit to the demand of the Chief Executive for the 
facts upon which you relied in openly making grave and libelous charges 
of dishonesty and want of integrity against your fellow directors and refusing 
to respond to questions of the Chief Executive relating to chsrges of ob- 
struction made against you by your fellow directors.”’ 


A reference to Dr. Morgan’s removal was made in our 
issue of March 26, last, page 1975. 


——_—__—<“a>—____ 





Supreme Court Justice Butler Directs Western Mis- 
souri Federal Court to Retain $600,000 Claimed by 
Kansas City Stock Yard Operators, Pending Gov- 
ernment Appeal 

Associate Supreme Court Justice Pierce Butler on July 13 
ordered the Federal District Court for Western Missouri 
to withhold $600,000 claimed by Kansas City stoekyard 
operators until the disposition of a new Government appeal 
in the Kansas City stockyards case. Last April the Supreme 
Court invalidated rates proposed by Secretary of Agriculture 
Wallace for stockyard operators, and on May 31 ruled that 
it would not reverse its decision, as rep6rted in the ‘“‘Chron- 
icle’”’ of June 4, page 3601. Justice Butler’s ruling was 
described as follows in United Press Washington advices of 
July 13: 

Butler announced his ruling after listening for two and a half hours to 
pleas for the stay advanced by three New Deal legai aides—Assistant At- 
torney-General Thurman W. Arnold, chief of the Justice Department's 
anti-trust division; Wendell Berge, Arnold's chief assistant, and Benjamin 
V. Cohen, Public Works Administration attorney and White House con- 
fidante. 

The Administration attorneys said Wallace already has initiated steps to 
correct the procedural deficiency which the Supreme Court found to be a 
“fatal defect’’ in setting aside Wallace’s rate order. 

The District Court, following the high court decision, last month issued 
a new order directing rebate of the $600,000 impounded during the litigation. 
The money represented the difference between the rates prescribed by 
Wallace and the higher rates previously in effect. 

Berge said Wallace had authority to correct the defect by reopening pro- 
ceedings and giving the stockyards operators further opportunity to present 
their side of the case. This proceeding, he said, would be followed by is- 
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suance of a’new rate order effective as of June 24, 1938, when the original 
order was promulgated. pe Bier 


Pending completion of the new proceedings, Berge argued, the money 
should be impounded for return to farmers if the new order is found upheld 
and the low rates win judicial approval. 

i 


Clearing House Banks Again Held Not Liable in Failure 
of Harriman National Bank & Trust Co. 


The New York Court of Appeals in an oral ruling handed 
down on July 7, unanimously upheld the decisions of botb the 
Appelate Division of the New York Supreme Court and 
Supreme Court Justice Shientag, dismissing the suit brought 
by the Comptroller of the Currency, Frederick V. Goess, 
receiver of the Harriman National Bank & Trust Co. and 
Henry E. Cooper, President of the Harriman National Bank 
& Trust Co., to recover approximately $3,000,000 from nine 
New York Clearing House banks on behalf of depositors of 
the defunct Harriman National Bank & Trust Co. The 
defendents in the case were the Guaranty Trust Co..of New 
York, Bankers Trust Co., Chemical Bank & Trust Co., 
Continental Bank & Trust Co., Fifth Avenue Bank, Bank 
of the Manhattan Co., Public National Bank & Trust Co., 
Title Guarantee & Trust Co., First National Bank, as well 
as William C. Potter, Chairman of the Guaranty Trust Co. 
of New York, and Perey H. Johnston, Chairman of the Chemi- 
cal Bank & Trust Co. All of them had refused to settle 
the suit which was brought against them on the claim that all 
the banks of the Clearing House Association had pledged 
themselves through the Clearing House Committee to guaran- 
tee the deposits of the Harriman Bank and to keep it open 
after it was discovered in July 1932 that the institution was in 
difficulties. 

The Government first sought to recover from the entire 20 
members of the Clearing House Association and several 
individual defendants, but when 11 of the banks settued the 
claims against them for a total of $3,592,943 before the case 
went to trial, the action was dismissed against them and 
against five of the individual defendants. During the entire 
litigation extending over four years every judge who sat 
on the case held in favor of the defendant banks and their 
officers, both on the facets and on the law. The decision 
rendered by the Appelate Division of the New York Supreme 
Court on Dec. 17, 1937 was referred to in an item in our issue 
of Dee. 25, 1937, page 4049, which also described the back- 
ground of the case. 

———— 

Secretary Ickes Defines New Government Power Policy 
—PWA Loans Will Not Be Made to Cities Competing 
with Utilities if Latter Reject ‘‘Fair and Reason- 
able’’ Offers for Purchase—Grants for Power 
Projects Announced 


Secretary of the Interior Ickes, in a formal statement 
July 8, announced the policy under which Public Works 
Administration allotments for construction of municipal 
power developments in competition with existing systems 
will be restricted to cases where private utility owners have 
rejected “fair and reasonable” offers for purchase of their 
properties. The announcement indicated that Mr. Ickes 
himself would be the judge of what constituted a “fair and 
reasonable” offer. Discoursing further on the subject at a 
press conference on July 14, he said that the PWA does not 
encourage municipalities to compete with private utilities, 
but judges applications for grants and loans for that purpose 
on the same basis as applications for assistance on other works. 

Associated Press Washington advices of July 8 gave further 
details of the announcement of that date as follows: 

In a long-awaited statement regarding PWA power policy, he said that 
the agency’s views were in accord with those expressed in the recent Senate 
depate on PWA’s new $1,000,000,000 fund In tnat debate Senator 
Barkley. the Administration teader, gave assurance that no funds provided 
by the then pending Works-Relief Bill would be used to finance competive 
power projects, unless private companies had rejected fair purchase offers. 

PWA officials said that each application for public power financing 
would have to receive consideration on its merits. When negotiations 
between a municipality and a private company take place, the PWA ad- 
ministrator will be the arbitrator, hearing rival claims and deciding whether 
the purchase offers are reasonable. 

It was reported that the Ickes announcement was made with the advice 
of Thomas G. Corcoran, Presidentiai adviser, and Benjamin V. Cohen, 
general counsel for the Nationa! Power Policy Committee. Officials denied, 
however, that Mr. Corcoran had any pare in it. They said that it was only 
natural that Mr. Cohen, cn account of his position with the power policy 
committee, would have been consulted. 

While the power policy was being formulated, PWA delayed action on 
forty-nine applications for public power allotments. The projects proposed 
in these applications would require expenditures of more than $56,000,000. 

Several types of projects were exempt from the new policy. It was 
indicated that it would apply primarily to proposed retail distribution 
systems. 

“The policy does not apply,’’ the statement said, ‘‘where a proposed 
public projecc does not duplicate any severable part of a private utility 
system for which the applicant could reasonably make an offer to purchase, 

“Nor does it apply to extensions of an existing municipal plant, nor for 
projects generating, transmitting or distributing power to be used sub- 
stantially solely for the proprietary needs of the municipal agency and not 
to be soid to the general public in competition with the private utility. 

“It does not apply to projects for the construction of generating or 
transmission facilities, even though the power may be generated from, or 
transmitced by, such facilities and sold to agencies which may theretofore 
have purchased their power at wholesale from the private-owned utility. 
These projects, as a general ruie, the administrator said, have no readily 
identifiabie private utility facilities for which the public agency applying 
for the loan or grant could reasonably be required to make an offer of 
purchase.”’ 
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The administrator said that projects for which allotments already had 
been made would not be affected by the new general policy. 


Reporting on the allocation of PWA funds to m unicipalities 
for power projects, press dispatches to the New York ““Times”’ 
July 13 from Washington said, in part: 


With outright grants of $6,829,995 and conditional loans of $2,698,000, 
a total of $9,527,995, for twenty-one public power projects which were 
declared competitive, Harold L. Ickes, Public Works Administrator, has 
started the new utilities program authorized by Congress. The plan in- 
volves methods which, it has been charged, will result in the destruction of 
some of the private utilities. 

The cities in which competitive utility projects were approved, together 
with the Federal grants which in each case represent 45 per cent of the cost, 
were: 

Saranac Lake, N. Y., $225,000; Mount Pleasant, Mich., $218,000; 
Covington, Va., $181,636; Galax, Va., $129,000; Caruthersville, Mo., 
$79,000; Cleveland, Okla., $63,000; Okmulgee, Okla., $406,800; Columbus, 
Miss., $126,000; Meridian, Miss., $638,182; Cuero, Texas, $101,000; 
Gonzales, Texas, $78,000; San Antonio, Texas, $2,770,000; Texarkana, 
Texas, $245,000; Weslaco, Texas, $94,500; Wharton, Texas, $90,000; 
Wichita Falls, Texas, $787,000; Eldorado, Ark., $298,000; Fairport Harbor, 
Ohio, $66,000; Newton Falls, Ohio, $92,250; Murfreesboro, Tenn., $110,455, 
and Westbrook, Minn., $30,272. 

Supplementing these grants were large loans made to six cities as follows: 

Columbus, Miss., $155,000; Meridian, Miss., $780,000; Eldorado, Ark., 
$365,000; Murfreesboro, Tenn., $135,000; Texarkana, Texas, $300,000. 
and Wichita Falls, Texas, $963,000. 

“Examination of the projects,’’ an announcement said, ‘‘indicate that, if 
erected, they would operate in competition with existing privately owned 
power facilities. Therefore they are subject to the terms of the power policy 
enunciated by Administrator Ickes last week. 

a a 


Rumors of Contemplated Monetary Agreement Between 
United States and Great Britain Are Denied in 
Washington 


Secretary of State Cordell Hull on July 12 told a press 
conference that there is no truth in rumors that the United 
States is seeking a monetary argeement with Great Britain, 
either in connection with the pending reciprocal trade pact 
or as an independent matter. A clagtine denial was made by 
Secretary of the Treasury Morgenthau on July 14. One of 
the rumors denied was that there would be a moneta 
clause in the proposed trade agreement providing for a defi- 
nite relationship between the dollar and the pound. In 
discussing Mr. Hull’s remarks, a Washington dispatch of 
July 12 tothe ‘‘N. Y. Journal of Commerce”, said: 


Secretary of State Hull today denied knowledge of any move on the part 
of this Government to engage in any monetary agreement with Great Britain 
whether or not in connection with the pending reciprocal trade agreement. 

There is absolutely nothing new on that subject, he told his press con- 
ference today. So far as the State Department is concerned, he added, 
there is nothing of that nature in connection with the trade agreement, 
nor does he know of any activity in the Treasury, which would have juris- 
diction over a monetary pact. 

Some of the correspondents attending yesterday's press conference have 
gained a confused idea of what Secretary Hull had in mind when he failed 
clearly and concisely to answer a question as to the truth of a rumor current 
in the New York money market that with the conclusion of the trade pact 
we would enter into an agreement that would place the pound sterling at 
$4.86. 
te His response was that this is something that the Treasury would look 
after 


tm My judgement is that if we succeed in working out a mutually profitable 
trade agreement with Great Britain, based on the doctrine of equality of 
treatment, it will be one of the largest factors in restoring stable and healthy 
business conditions,’’ he said. 

mSome of the correspondents interpreted this as indicating that there 
was in fact some connection between a trade and a monetary pact, and 
when it was discovered that fpress dispatches had carried forward that 
thought, State Department officials hurried to make it clear that Secre- 
tary Hull had not desired that such a view be taken. The two are not tied 
together from any point of view—but the trade pact would exert a very 
beneficial effect upon monetary stability. 

——— 


Internal Revenue Collections for Fiscal Year Ended 
June 30 Were Highest in History—Totaled $5,658,- 
385,125, Compared with $4,653,195,315 in Preceding 
12 Months 


Commissioner of Internal Revenue Guy T. Helvering 
revealed on July 10 that collections by the Bureau of In- 
ternal Revenue for the fiscal year which ended June 30, 1938 
totaled $5,658,385,125, and were the largest in history. 
The collections were $1,005,189,810 more than in the pre- 
ceding fiscal year, and exceeded the previous high record 
made in 1919-20 by $250,804,873. Income tax collections 
increased from $2,148,663,876 to $2,584,991,303, excess 

rofits taxes rose from $25,104,608 to $36,653,233 and Social 
urity Act and Carrier Act payroll taxes advanced from 
$265 ,745,308 to $743,106,832. Following are details of tax 
collections in the various States, taken from a Washington 
dispatch of July 10 to the New York “Times”: 


Internal revenue collections in New York State amounted to $1,234,- 
365,717, an increase of $257,169,258 over the preceding fiscal year. In 
New Jersey the total was $20,651,154 higher, and in Connecticut $20,- 
963,393 greater than in the previous year. 

In the fiscal year just ended, New York State provided the Federal 
Government witn $324,106,105 in corporation income taxes, $367 .429,615 
in individual income taxes, and $5,442,646 in excess profits taxes, which 
were higher by $56,332,633, $41,042,622 and $1,523,005, respectively, 
come the corresponding figures for the previous year, according to the 

u. 

While the income tax returns might appear excellent from the Govern- 
ment’s point of view for a fiscal year in which an economic setback oc- 
curred, the taxes collected in that period do not reflect chose conditions, 
as they were based on income of the preceding year. 

Internal revenue collections for tne fiscal years 1936-37 and 1937-38 
are compared below: 


July 16, 1938 


1937-38 @ 
$1,299,976,000 
1,285,915,000 
36,653,000 
743,107,000 
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1936-37 
$1,056 ,923,000 
1,091,741,000 
25,105,000 
265,745,000 
2,213,682,000 2,293,634,000 


$4,653,195,000 $5,658,385,000 


The comparative 1937 and 1938 fiscal year totals, by States, were as 
follows: 

States— 1937 
Alabama - -.-.$10,480,464 
Arizona...... 3,157,864 

5,977,036 

California - .. .250,916,348 
Colorado 22,050,515 
Connecticut .. 74,828,341 
Delaware.... 63,081,416 
35,410,976 

25,426,503 

11,633,487 

3,079,997 


Corporation income taxes 
Individual income taxes 
Excess-profits taxes 
Payroll taxes 

All other taxes 





1938 States— 1937 
$16,886,444 | Nevada 3,202,612 
4,502,565|N. Hampshire 6,902,266 
8,020,878 | New Jersey - ._ 189,724,124 
312,485,079 | New.Mexico_.. 1,826,063 
34,165,169 | New York 
95,791,734! No. Carolina .310,988,125 
80,713,200! No. Dakota... 1,307,083 
42,596,995 268,153,595 
33,664,968 | Oklahoma... 50,764,563 
14,256,656 | Oregon - . .--- 10,834,594 
4,347,339 | Pennsylvania _397,318,249 
494,452,774| Rhode Isiand. 23,610,452 
110,978,921 | So. Carolina... 7,876,563 
24,445,508 So. Dakota... 1,609,355 
24,559,309 | Tennessee_... 23,256,725 
122,111,991 | 7 101,528,988 
45,527,374 | Utah 5,718,054 
15,031,272 | Vermont 3,210,006 
142,958,048 | Virginia 176,248,360 
185,114,429 | Washington... 28,334,010 
306,953,324 | West Virginia. 18,123,240 
70,911,145 Wisconsin.... 80,960,149 
6,579,948 Wyoming.... 2,391,467 
134,188,149! Philippine Isl_ 332,744 
Montana 5,183,605 5,974,784 | Customs 32,801,935 
Nebraska.... 14,017,483 20,865,093| Postoffice.... 4,122,53- 


Comparative 1937 and 1938 fiscal year income tax collections, corporation 
and individual, by States, were as follows: 


1938 
4,921,209 
9,181,651 

210,375,278 
2,946 A98 
1,234,365,717 
326,920,750 
1,568,801 
334,735,745 
62,560,264 
14,765,934 
473,191,927 
32,378,359 
12,059,974 
1,955,465 
32,054,427 
138,965,751 
8,128,806 
4,708,977 
202,305,039 
34,783,048 
24,291,757 
96,675,777 


87,614,462 

18,821,713 

5 17,309,641 
Kentucky . ...110,425,569 
Louisiana... 33,745,341 
10,768,400 

Maryland - ._. 109,649,052 
Mass’ chusetts.156,406,716 
Michigan _ . ..287,495,596 
Minnesota... 52,184,694 
Mississippi... 4,613,680 
Missouri 105,431,383 





$3,379,224 
743,725 


71,686,929 
7,594,004 
28,994,487 
20,104,585 
18,499,024 
7,292,002 
3,850,963 


128,328,040 
20,329,667 
7,576,356 
5,118,010 
10,544,766 
10,363,367 
3,329,058 
25,015,684 
42,546,339 
101,488,699 
17,340,872 
1,908,842 

* 33,058,707 
1,421,645 
4,551,975 
872,828 
1,757,194 
44,363,114 
515,917 
12,682,979 
156,723,568 
110,404,418 
17,039,018 
324,106,105 
16,404,652 
376,380 
90,332,738 
13,019,179 
3,881,707 
98,442,086 
6,261,477 
5,113,437 
476,988 
8,739,243 
33,957,990 
2,306,594 
1,226,606 
16,256,672 
9,102,533 
8,172,523 
22,076,732 
424,327 


108,726,524 
16,576,847 
5,329,002 
4,355,129 
6,891,701 
8,980,928 
5,439,827 
39,224,861 
57,335,259 
59,499,766 
13,874,291 
1,800,359 
25,766,545 
1,277,337 
3,283,948 
2,643,387 
3,352,010 
56,038,822 
1,048,785 
27,328,361 
178,008,311 
115,136,943 
22,301,701 
367,429,615 
11,255,579 


31,575,330 
50,856,249 
49,865,881 
11,871,850 
1,539,595 
21,132,218 
1,340,494 
2,936,282 
1,709,681 
2,523,844 
50,636,170 
671,934 
24,826,853 
163,048,592 
98,447,033 
19,829,260 
326,386,993 
9,844,322 
348,210 
49,231,204 
6,401,978 
3,006,682 
93,251,697 
9,051,296 
1,549,239 
447 ,233 
6,429,894 
28,421,220 
1,228,230 
1,070,064 
9,286,434 
6,999,458 
4,305,973 
12,375,588 
1,016,602 


Michigan 
Minnesota 
Mississippi 


97,261,424 
13,904,131 

1,348,335 
26,703,441 


37,512,854 
409,841 
12,132,384 
131,487,564 
86,317,555 
15,892,096 
267,773,472 


New Mexico 

First New York 
Second New York 
Third New York 
Fourteenth New York 


North Carolina 
North Dakota 


Pennsylvania 
Rhode Island 11,219,711 


2,029,032 


36,019,981 
1,619,903 
1,239,456 

12,436,144 
8,591,479 
5,632,663 

14,914,519 
1,150,612 


1,999,132 
913,983 
12,075,881 
7,629,489 
6,524,698 
15,206,222 
344,719 


- 
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Budget Figures for Current Fiscal Year Revised— 
Deficit Now Estimated at $3,984,887,600 

A revised estimate of Federal receipts and expenditures 
in the fiscal year ending June 30, 1939, issued by President 
Roosevelt July 12, places the deficit for the period, exclusive 
of debt retirement, at $3,984,887,600, an increase of $3,- 
035,281,600 over the deficit forecast for the fiscal year on 
Jan. 5 last, in the President’s budget message to Congress. 
A deficit of the size now in prospect was only exceeded in 
one other year during the Roosevelt Administration, 1936 
when the deficit aggregated $4,360,600,000. The deficit 
in the fiscal year just ended amounted to $1,459,248,100, 
an increase of $371,118,500 over the deficit held in prospect 
for the period in the President’s message of Jan. 5 last. 

For the current fiscal year anticipated revenues have been 
reduced to $5,000,270,000 from the January figure of $5,- 
919,437,000, a difference of $919,167,000. Expenditures 
on the other hand, have been raised from the estimate of 
$6,869 ,043,000 made in January to $8,985,157,600 in the 
latest summary, a difference of $2,116,114,600. Hence two- 
thirds of the increased deficit is to arise from larger expendi- 
tures than provided for six months ago, and only one-third 
from reduced revenue. 

The President’s statement, issued with the revised figures, 
reveals that of the $3,984,887,600 deficit in the budget, 
$2,805,000,000 will be financed through the sale of obliga- 
tions in the market, $680,000,000 through the sale of special 
issues while the balance of $500,000,000 will be met out of 
the working balance in the Treasury’s general fund. 

President Roosevelt’s summation of the 1939 budget to- 
gether with tabulations of estimated receipts and expen li- 
tures follow: 


Vermont... 


Washington (District) 
i 


Wyoming 
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The attached summation presents revised estimates of receipts and ex- 
Penditures for the fiscal year 1939, reflecting the changes which have oc- 
curred in the budget subsequent to its presentation to Congress in January. 

At the time the 1939 budget estimates were prepared, it was hoped that 
the business recession had run its course and that early in the calendar year 
1938 we would witness a decided improvement. In my budget message to 
the Congress, however, I said— 

“Furthermore, the economic situation may not improve— and if it does 
uot I expect the approval of Congress and the public for additional appro- 
priations if they become necessary to save thousands of American families 
from dire need.”’ 

Business conditions not only did not improve, but gradually grew worse. 
This made it necessary to request additional appropriations to provide work 
relief for the unemployed and to lay out a program of Federal public works 
which would not only aid the unemployed but would at the same time 
provide a needed stimulus to business. 

The business recession will likewise affect our revenues for the fiscal 
year 1939 and they will be materially lower and our expenditures much 
greater than were expected seven months ago. 

Receipts and expenditures for 1938 compared_ with present} estimates 
for 1939: 

Receipts 


It is now estimated that total receipts for the fiscal year 1939 will amount 
to $5,000,270,000, as compared with actual receipts in 1938 of $6,241,- 
661,227. Income taxes are expected to produce $621,900,000 less revenue 
than in 1938. Miscellaneous internal revenue will be $370,800,000 less, 
while social security taxes will be lower by $98,200,000. 

Taxes on carriers and their employees, due to the fact that the 1938 
collections included 1937 accruals deferred by litigation, will be $64,600,000 
less. The tax on unjust enrichment will produce $4,300,000 more revenue 
than in 1938. Customs revenues are expected to show a decrease of $81,- 
000,000 and miscellaneous receipts will be less by $9,200,000. 


Expenditures 


The estimated expenditures for the fiscal year 1939, excluding debt re- 
tirement, aggregate $8,985,157,600, as compared with actual expenditures 
of $7,700,909,327 for the fiscal year 1938. The principal increases are 
$216,900,000 for the civil departments and agencies, due chiefly to public 
works projects relating to highways, rivers and harbors and flood control, 
public building and reclamation, and to additional loans by the Rural 
Electrification Administration; $75,800,000 for an enlarged national de- 
fense program; $338,300,000 under the agricultural adjustment program 
on account of cotton price adjustment payments, parity payments under 
the new Farm Bill, and increased soil conservation payments; $46,800,000 
for the increased requirements of the social security program, and $49,700,- 
000 for payment of interest on the public debt. 

Expenditures for recovery and relief show a reduction of $113,500,000, 
but the funds provided for the Works Progress Administration are intended 
to cover only the period from July 1 to Feb. 28, and there is therefore in- 
cluded under ‘Supplemental Items” in the present revision an estimated 
expenditure of an additional $500,000,000 for the last four months of the 
fiscal year, to make the total fiscal year expenditures for recovery and 
relief $2,649,350,000. 

Revolving Funds Items Rise 


Revolving fund items show an increase of $222,600,000, due to the increased 
expenditures under the Public Works Administration program for comple- 
tion of projects under construction during 1938 and for beginning new proj- 
ects in 1939. There is also included under “Supplemental Items” the sum 
of $100,000,000 to cover deficiency and supplemental estimates for the year. 

There are decreases in estimated expenditures for 1939 below the actual 
expenditures for 1938 of $38,100,000 under the Veterans Administration, 
$51,400,000 under the Civilian Conservation Corps, $23,700,000 under 
Refunds, and $39,100,000 under ‘Transfers to Trust Accounts.” 

The increase in the present estimated expenditures over the expenditure 
estimates contained in the 1939 budget is $2,116,000,000. Of this amount 
approximately $1,912,000,000 is due to increases in the general public 
works program and the program of the relief of unemployment; $129,000,- 
000 results from increases in the Agricultural Adjustment program; $45,- 
000,000 from increased expenditures for the Civilian Conservation Corps; 
$45,000,000 for the expansion of national defense; $10,000,000 for refunds 
of taxes; $25,000,000 for supplemental items, and $50,000,000 under the 
Reconstruction Finance Corporation on account of the elimination of the 
credit item of this amount, in accordance with the new policy announced 
in the statement accompanying the Treasury daily statement for July 1, 
1938. On the other hand, there is a reduction of $100,000,000 below the 
former estimate under ‘‘Transfers to Trust Accounts.” 

#8 


b a) A Deficit and, Public)Deor WD 

The estimated net deficit (excluding debt retirement) for the fiscal year 
1939 will be $3,984,887,600, which is an increase of $2,525,639,500 over 
the actual net deficit for the fiscal year 1938, and $3,035,000,000 more than 
the estimated deficit for the fiscal year 1939 contained in the budget sub- 
mitted to the Congress last January. 

This last mentioned increase is caused by the increased expenditures of 
$2,116,000,000 and a reduction in the revenue estimate of $919,000,000. 

To finance this deficit it is now contemplated that the working balance 
in the general fund will be reduced by about $500,000,000, and that the 
gross public debt will be increased by about $3,485,000,000. 

It should be pointed out, however, that this increase in the public debt 
does not mean that the Treasurg will borrow that additional sum on the 
market. There will be available during the fiscal year for investment in 
special issues of Government obligations, the net sum of approximately 
$680,000,000, leaving $2,805,000,000 to finance on the market. 


“The revised estimates of receipts and{expenditures for the 
fiscal year 1939, and actual rece ipts and expenditures for 
the fiscal year 1938, are presen in the following tables 
from the President’s revised budget message: 

RECEIPTS 
Internal Revenue 





Year 


i a OEE ee at $2,012,760,000 $2,634, O18, 138. 71 
Miscellaneous 

COs cide AddThis > AUEET in dab cles 289,400,000 i -...-----.. 
GS. kndcematianwensesovcqacamesngtetnenas 26,800,000 i -...-...-. 
CE OO. once scese-ntpreceseenesnss<con 83,000,000 # i ...--....-. 
Alcoholic rchasd Ge ac tbsbsostaesdcionner 522,390,000 a2,279,453,099.10 
TORRSED COMED. 6 vo cee se cect scee cs eclscewced 496,830,000  -...-....- 
GteR® SOMES. . on n~ 6 ces msinn cctannsngaesesctee 47,840,000 — - + a es 
Manufacturers’ excise taxes .........--.------- ED 0.555) scheationne 
Guger Ast Of 1987... ....--.---..-------- --- ee — | waeetannne 
es oe er eee ere 68,370,000 -...-...-- 





Total, miscell. internal reve 
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Other Internal Revenue Tazes 


Revised Estimate 
Fiscal Year 1939 


Actual Fiscal 
Year 1938 





Taxes on carriers and their employees... ....--. $85,500,000 $150,131,981.38 
Spee ee ON ee. ccm ecomesce 506,200,000 604,448 ,645.90 
Tax on unjust enrichment...................- 10,000,000 5,666 ,571.57 

Total, other internal revenue taxes. ......-. $601,700,000 $760,247,198.85 





$4,523,150,000 $5,674,318 ,436.66 
278,120,000 359, 187,249.57 
199,000,000 208,155,540.76 


Total receipts, general and special accounts... $5,000,270,000 $6,241,661,226.99 


EXPENDITURES 
Legislative, Civil Departments and Agencies and the Judiciary 


CUM is ba CO icéccn dee See 





Legisiative establishment. ..................-. $22,000,000 $25,779,939.60 
Department of Agriculture. .............----- 145,006,000 115,825,783.94 

NR ii hee oe. nn meenannnsea 190,000,000 152,036,509.61 
Department of Commerce. -...........-..-.-- 47,000,000 41,177,583.75 
Department of the Interior...............--.-- 110,000,000 98 ,877,813.99 

Reclamation projects..............-......-. 50,000,000 39,907,512.71 
Department of Justice (including the judiciary). 43,000 ,COO0 42,039,253.53 
ee egmunam 17,500,000 18,102,336.65 
SeeeIND OE MONOD. ko. cleo oocecccscecn 19,000,000 19,327,280.05 
Treasury Department -_.......----- iia ain a ee 160,000,000 152,240,593.34 
Ba EN TE a ee een 60,000,000 60,817,513.97 
War Department (non-military)... .-.----- si 210,000,000 167, 960,054.59 
BU i 10,000,000 11,361,129.66 
Rural Electrification Administration.......-..- 50,000,000 10,627,512.41 
Tennessee Valley Authority ..........-------- 41,000,000 42,002,238.16 
United States Maritime Commission. -_---- -.-~- 50,000,000 1,023,551.36 
Other independent offices and commissions - - ~~. 43,000,000 48,845, 132.03 
Post Office Department, deficiency -.-_..-.---- 45,000,000 47,167,995.70 
District of Columbia, contribution ........--.- 5,000,000 5,000,000.00 
Uninet SN cca.  tebcnetebcieedbecshia, tetanus 46,884.13 
Adjustment disbursing officers’ checks outstand’ Oe? 4a les 438 ,209.47 





Total, legislative, civil departments 


agencies and the judiciary __.........----- $1,317,500,000 $1,100,604,828.65 


National Defense 











I EO LE RE TUN $600,000,000 $569,455,393.71 
Wap UNE Sse 6 on nce cecke csteeber seen 450,000,000 404,701,839.33 
Total, national defense... .......------<e<- $1,050,000,000 $974,157,233.04 
Veterans’ Administration. ...................- 543,610,000 581,764,663 .30 
Agricultural adjustment program.-_......_..--- 700,000 ,000 361,659 ,309.35 
Civilian Conservation Corps.......-----. «<aees 275,000,000 326,382,547.61 
Social Security: 
Administrative expenses__.........-.------.- 21,230,000 19,858 477.26 
Ce EE ALS er. ee ee ee ee ee a 317,000,000 271,494,511.35 
Total, Gocigl Geowkity 6 ow cn bee decddvsédicduds $338 ,230,000 $291,452,988.61 
Interest on the public debt__.......---..--.-.- 976,000,000 926,280,713.67 
Refunds 
SS Se ae ee es ey ee $16,000,000 $16,156,340.00 
EE ah «2 2 ellen eet eeenes nade 60,000,000 43 024,350.36 
To States of taxes collected under Title IX of 
Deets HIS BOE. sc wacdidccndsdawséceece sebatbtins 40,561,886.43 
Wi, POR cau oe ¢ctmhnecheinaseae wenn $76,000,000 $99,742,576.79 


Recovery and Relief 


Agricultural Aid 
Federal Farm Mortgage Corporation, reduction 





en RR SE TR AEE LEIA $8,350,000 $5,726,515.05 
Veet Cees COREE...» one~denar<ad=schadese 30,000,000 69,828,305.74 
Commodity Credit Corporation, restoration of 
Cheba Giistend os. eee Sak. cnc ccdew  “cdwtcdbodsy 94,285,404.73 
Tote), agricultural afd. .....v--cnsapeveso pce $38,350,000 $169,840,225.52 
bry Relief and Public Works 
Re ciiethinsdodisivdesoniisinnh s6eehas $2,000,000 $4,593,654.05 
Public works: 
ET GE 266 o ohcacecsdecncectbaveaa 45,000,000 84,575,923.50 
River and harbor work and flood control... -.-- 5,000,000 33,639,018.24 
Rural Electrification Administration......... §_--.------- 38,495,637.48 
Works Progress Administration and National ° 
FONG DeEEOT... «. one nanamone amie 1,635,000,000 1,472,499,478.21 
Other public works (national defense, public 
buildings, reclamation, &..).....----------- 225,000,000 219,671,313.06 





Tetek SUS GTR. 6 ae a emnonmiamnn apelin d $1,910,000,000 $1,848,881,370.49 
Atd to Home Owners 


Tame 1008 GHGtGhh. « < oncintitiwecccatenessencan $4,746,697.85 





Emergency Housing and U. 8. Housing Authority $10,000,000 42,945,421.54 

Federal Housing Administration... ..-.--------- 14,000,000 11,725,019.45 

Farm Security Administration. ......-.--.------ 175,000,000 180,149,108.66 

Total, aid to home owners.....------------ $199,000,000 $239,566,247.50 
Miscellaneous 

Administration for Industrial Recovery...-.--- _ ---------- b$4,522.24 





Total recovery and relief......-.----------- $2,149,350,000 $2,262,876,975.32 


Revolving Fund (Net) 
Agricultural aid: 
































Commodity Credit Corporation......-------  _-~-------- b$1,207 616.39 
Farm Credit Administration........-------- b$8,039,000 b12,646,101.91 
Total, agricultural aid-.....--------------- b$8,039,000 b$11,438.485.52 
Public works: 
Loans and grants to States, municipalities, &c. $400,000,000 $136,875,352.65 
Loans to railroads... ccc ccc eccccc cece ewww o denne b3,276,579.88 
Total, public works....-..--.-------------- $400,000,000 $133,598,772.77 
Miscellaneous: 
Export-Import Bank of Washington...-.---. = ---------- b$1,203,756.30 
Reconstruction Finance Corporation (direct 
loans and expenditures)...--.------------ ----=----- 48,373,372.80 
Total, miscellaneous_....-.------------+- + --------- $47,169,616.50 
Total, revolving funds. ..---------------- $391,961,000 $169,329,903.75 
Transfers to trust accounts, &c.: 
Old-age reserve account .....--.------------- $410,000,000 $387,000,000.00 
Railroad retirement account . - - - eb “et 82,400 ,000 146,402 ,587.18 
Government employees’ retirement funds 
ww, B. GRATE) cnc ccceccseccotonccorcsene 75,106,600 73,255,000.00 
Total, transfers to trust accounts, &c---.---- $567,506,600 $606,657,587.18 
Supplemental items--.-.-.----.--------- iam ty die cin 600,000,000 i -..------- 
Total expenditures (excl. debt retirement).... $8,985,157,600 $7, b+ 909,327.27 
Debt rouienneah Wad b0 cddsdouscdsunsssedasene 100,000,000 5,464,950.00 
Total expenditures... .-.--.---------------- $9,085,157,600 $7,766,374,277.27 
a Distribution of miscellaneous internal revenue collections not available at 
this time. 


b Excess of credits, deduct. 
Following is an official table in which President Roose- 
velt summarizes the Government financial picture for the 
fiseal year, which began July 1: 


Financial Chronicle 


I. RECEIPTS 
Revised Estimate Actual Fiscal 
Fiscal Year 1939 Year 1938 
$4,523,150,000 $5,674,318 ,436.66 
278,120,000 359,187 ,249.57 
199,000,000 208 ,155,540.76 


$5,000,270,000 $6,241 ,661,226.99 
Il. EXPENDITURES 


. Legislative, civil departments and agencies, 
and the judiciary * 

. National defense * 

Veterans’ Administration * 

Agricultural adjustment program 

Civilian Conservation Corps 

Social security F 
Interest on the public debt... -...--.----- ‘ 
Refunds .._..--. Ca Se aa 
Recovery and relief 

. Revolving funds (net) 3 
Transfers to trust accounts, &c........--.-- 
. Supplemental items 


Total expenditures (excl. of debt retirement) $8,985,157,600 $7,700,909,327.27 
$3,984,887,600 $1,459,248,100.28 
100,000,000 65,464,950.00 





> $1,100,604,828.65 

974,157 ,233.04 

581,764,663.30 

361,659,309.35 

326 382,547.61 

291,452,988.61 

926 ,280,713.67 

99,742,576.79 

2,262,876 ,975.32 

391,961,000 169,329,903.75 
567 ,506 ,600 
600 ,000 ,000 


BESSONOKSSS & 


a 








. Net deficit 
IV. Debt retirement 





Vy Se Ns Sea debneadonacnsswecsosrés $4,084 ,887,600 $1,524,713.050.28 


* Includes general public works program items. 


- 
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Secretary Hull Defends Trade Agreement Program— 
Writes to Representatives Citing Advantages of 
Mutual Trade Pacts 


Secretary of State Cordell Hull, in letters published re- 
cently, defended the Administration’s reciprocal trade agree- 
ment program as essential to international peace and a 


major factor in the economic progress of American agri- 
culture and industry. In a letter to Representative Tread- 
way of Massachusetts, published in the “Congressional Rec- 
ord” July 2, Mr. Hull said critics of the program would 
serve business and industry better by avoiding efforts to 
arouse “unwarranted and exaggerated fears” of damage 
from reduced tariffs.” Associated Press Washington ad- 
vices of July 2 quoted from that letter as follows: 

Secretary Hull’s letter, addressed to Representative Treadway (Republi- 
can), Massachusetts, said that “notwithstanding your assertions to the 
contrary” there was no evidence of a ‘hasty and reckless disregard of the 
interests of the so-called tariff-sheltered industries” in negotiating trade 
treaties. 


The letter was published at request of Representative Citron (Demo- 
crat), Connecticut. It dealt particularly with criticism of the trade agree- 
ments by Mr. Treadway. 

Defending the recent agreement with Ozechoslovakia, Secretary Hull 
said “there is not the slightest ground for assuming that our negotiators 
were ‘out-traded.’ ”’ 

Concessions were so circumscribed, he said, as to assure to domestic 
producers of shoes nearly 99% of the domestic market in quantity and 
more than 99% in value. 

The Secretary added that Czechoslovakia ‘‘granted concessions of the 
utmost importance.”’ 

Secretary Hull said the Government’s policy of equal treatment ‘‘toward 
nations which do not discriminate against our commerce” was operating 
in the direction of world peace. 

He told Mr. Treadway also: 

“On all counte—American foreign trade, world trade, international good- 
will—it would seem to me that the program as it is being conducted stands 
in shining contrast to the one which you seem to favor of trade constric- 
tion and trade discrimination ; a program which, in my opinion, would not 
serve the practical interests of this country as a whole or of any sub- 
stantial part or section of it.’’ 


In another letter to Representative Schneider of Wis- 
consin, on July 5, the Secretary challenged as “fundamen- 
tally unsound” an assertion by Mr. Schneider that the pro- 
gram had brought a flood of agricultural products into the 
United States. This letter was summarized as follows in 
United Press Washington advices of July 5: 

Angered by press and congressional criticism of the agreements between 
the United States and 16 other nations, Secretary Hull wrote Representa- 
tives Schneider (Progressive) of Wisconsin, who assailed agricultural con- 
cessions in the program, and Ramsay (Democrat) of West Virginia that 
the policy was ‘“‘designed to help industry, agriculture and business by 
making it easier for American goods to be sold in foreign countries.” 

He described as “erroneous”? a memorandum Mr. Schneider had placed 
in the “Congressional Record” purporting to show the agreements have 
allowed a heavy flow of competitive foreign farm products into this 
country. 

“In the first place,” he said, ‘‘a large part of the increased imports 
of agricultural commodities into this country since the depression years 
has not been in any way competitive with the products of American 
farmers. In the second place, the increased imports of these kinds of agri- 
cultural products which we also produce in the United States, such as 
corn and wheat, were almost entirely due to drought shortages, and were 
therefore abnormal, temporarily, and supplemented rather than displaced 
domestic competition.” 

Secretary Hull pointed out that while imports of corn totaled 38,341,000 
bushels during the first five months of 1937, they had slumped to 227,000 
totaled 6,772,000 bushels. 

He said a detailed analysis revealed that exports of many agricultural 
and industrial products have increased under the program and that there 
is no discrimination against the farmers under it. 

The letter to Mr. Ramsay was written after the West Virginian asked 
Mr. Hull’s opinion on a series of newspaper articles criticizing the trade 
agreement program as contributing to unfavorable conditions in glass, 
pottery, steel and other industries. Secretary Hull contended benefits to 
foreign nations under existing agreements in these fields were small in 
comparison with those to domestic industries, which, he said, obtained 
increased exports because of better international relationships. 

“The strengthening of the basis for peace is one of the Administration’s 
cardinal aims in pursuing the trade agremeents program,” he wrote. “It 
is not, however, an aim for which, as has been implied, either American 
agriculture or American industry is asking to pay a price. Reductions in 
our import duties are not being made to ‘buy peace.’ 


July 16, 1938 


“They are made, as you know, to obtain reductions in the import re- 
strictions of other countries in order that our agricultural and industrial 
producers may be abie to dispose of their surplus goods in the markets 


of those countries.’’ 
——$__$<g———_—— 


Higher Eastern Rail Fares Effective July 25 

C. L. Hunter, Chairman of the passenger department of 
the Trunk Line Association, announced on July 8 that the 
rate of 2.5 cents a mile for coach travel in the East, recently 
approved by the Interstate Commerce Commission, would 
take effect on July 25. The present rate of 2 cents a mile 
was forced by order of the commission two years ago. _ 

“The region where the 2.5 cent rate will become effective,” 
Mr. Hunter said, “covers the New England, Trunk Line and 
Central Passenger Association territories, which takes in the 
region east of Chicago and St. Louis and north of the Ohio 
and Potomac Rivers extending to the Atlantic Seaboard, 
including also certain portions of Virginia and West Virginia. 

“No change is to be made in the present first-class fares 
good in parlor or sleeping cars, which will remain at 3 cents 
a mile. 

“Aside from,arranging the necessary tariff details no other 
matters of importance were dealt with by the meeting of the 
passenger Officials.” 


<i 
—_ 





Wheat Loan Program for 1938 Announced by Dept. of 
Agriculture 


A wheat loan program offering cooperating wheat pro- 
ducers loans at farm rates averaging between 59 and 60 cents 
a bushel was announced July 14 by Secretary of Agriculture 
Henry A. Wallace. i ; 

The loan is made under the provisions of the Agricultural 
Adjustment Act of 1938, and is approximately 52% of the 

resent farm,parity price of wheat, $1.14 a bushel. The 
oans will be made by the Commodity Credit Corporation, 
and AAA committees will certify producers who are eligible 
for loans and be responsible for grading and inspecting farm- 
stored wheat p under loans. 

It was announced the day before (July 13) by Jesse H. 
Jones that $100,000,000 had been made available by CCC 
for loans to producers upon the 1938 wheat crop, and that 
any additional funds which might be required would be 
made available. ; ; 

Banks and other lending agencies, according to Mr. Jones, 
may make the loans to producers upon wheat stored in 
approved warehouses and sell the notes to the CCC from 
time to time prior to 30 days from the maturity of such 
notes, at par with accrued interest at the rate of 244%. 
Such loans will be purchased only from banks and other 
lending agencies which enter into an agreement to pay the 
Corporation 14% per annum on the principal amount col- 
lected on such notes while held by the banks and other 
lending agencies. 

_ Secretary Wallace’s announcement went on to say: 

i» ‘The rate of the loans to be offered farmers at individual points will be 
calculated from basic rates established§for the principal terminal markets 
with differentials for freight and handling charges for interior points in the 
western and central parts of the United States and flat rates by States 
elsehwere. 

Basic loan rates for terminal markets are as follows: 

Kansas City, Mo., and Kansas City, Kan.: No. 2 Hard Winter, 72 
cents; No. 2 Red Winter, 70 cents. 

Omaha, Neb., and Council Bluffs, Iowa: No. 2 Hard Winter, 71 cents. 

Chicago, Ill.: No. 2 Hard Winter, 77 cents; No. 2 Red Winter, 75 cents. 

St. Louis, Mo., and East St. Louis, Ill.: No. 2 Hard Winter, 75 cents; 
No. 2 Red Winter, 73 cents. 

Minneapolis, St. Paul, and Duluth, Minn.: No. 1 Dark Northern Spring, 
81 cents; No. 1 Northern Spring, 79 cents; No. 2 Amber Durum, 72 cents. 

Portland, Ore., and Seattle, Wash.: No. 1 Soft White, White Club, 
Western White, Hard Winter or Western Red, 67 cents. 

San Francisco and Los Angeles, Calif..jNo. 1 Soft White, White Club, 
Western White, Hard Winter or W , 71 cents. 

Galveston and Houston, Texas, and New,Orleans, La.: No. 2 Hard 
Winter, 77 cents, No. 2 Red Winter, 75 cents. 

Genera] requirements for wheat loans specified that farmers to be eligible 
for loans would need to be cooperators in the 1938 Agricultural Adjustment 
Administration conservation program; that wheat loaned upon would have 
to be stored in approved warehouses, or sealed in farm bins after inspection 
and approval of the storage facilities; that the wheat loaned upon must be 
grade No. 3 or better, according to official grain standards, except hard 
red spring wheat stored on farms which*smust be grade No. 2 or better; 
that grain in farm storage must not contain more than 13 or 13%% moist- 
ure, depending upon the class; and that wheat stored in approved ware- 
houses must contain not more than 14 or 144% moisture, depending upon 
the class of wheat. 

The loans, which are without recourse, and which bear interest at 4%, 
will be for seven months when the wheat is stored in elevators, and until 
May 31, 1939, when the wheat is stored on farms. Loans may be obtained 
through Dec. 31, 1938. 

Loans on wheat stored on farms will be secured by chattel mortgages. 
Loans on wheat stored in approved elevators will be secured by negotiable 
warehouse receipts. 


In announcing the loan program, Secretary Wallace said: 


“The wheat loans announced today are a part of an integrated over- 
normal granary program for our major farm crops.” 

“This program can succeed only as wheat farmers cooperate in the whole 
AAA program for wheat. 

“There is an important difference between this loan program and the 
Farm Board operations. This difference is that wheat loans today are part 
of an integrated, national farm policy, and loans are only one part of this 
program. Other parts include: Acreage allotments to balance production 
from year to year; crop insurance which offers farmers opportunity to use 
surplus wheat to insure their crops for future years; marketing quota pro- 
visions available when needed after 1938 to prevent excessive surpluses 
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from greatly depressing farm income and prices; and purchases of surplus 
wheat products for relief distribution. 

> “The 1938 wheat loans are at the minimum rate authorized in the Agri- 
cultural Adjustment Act of 1938. The loans are intended to aid AAA 
cooperators to withhold temporarily a part of this year’s surplus wheat 
from the market. The loans are neither intended nor expected to fix the 
price of wheat, but only to promote the orderly handling of an especially 
large crop until other parts of the program can take effect. 

“The relation of a loan to exports is especially important to wheat pro- 
ducers. In establishing the loan basis, we have kept in mind this country's 
traditional position as an exporter of wheat. While the general AAA farm 
program aims at the maintenance of the income of wheat farmers this does 
not mean that it is the intention of the administration to sacrifice our exports 
through the loan program. On the contrary, the complete program has as 
one of its objectives the preservation of a fair share of the world wheat 
market for the United States wheat producer. An artificially high price 
for wheat would mean a sacrifice of our export trade. The conservation 
and parity price payments authorized by Congress assure cooperating wheat 
growers of additional income on approximately the amount of wheat 
domestically consumed in this country." 

The provisions of the Agricultural Adjustment Act, under which the pres- 
ent loans are being offered, are that loans be made available when the 
farm price on June 15 or any time thereafter is less than 52% of the farm 
parity price, or if the July crop estimate exceeds a normal year’s domestic 
consumption and exports. The June 15 farm price of 69.7 cents a bushel 
was more than 52% of the parity price, but the July crop estimate of 967 
million bushels is substantially in excess of a normal year’s domestic con- 
sumption and exports. 


Salient points of the loan program are: 


1. Average farm loan rate at 59 to 60 cents per bushel, approximately 
52% of the present parity price. 

2. Farm loan rates for principal wheat areas based on basic terminal 
rates with appropriate deductions for freight and handling charges. Flat 
loan rates for States and areas where volume of loans will be small. 

3. Loans available only to AAA cooperators. 

4. Wheat to be stored either on farms or in approved commercial ware- 
houses. 

5. Grain stored under loan must be of specified grade, quality, and 
moisture content—No. 3 or better for all storage except farm storage of 
hard red spring wheat which must grade No. 2 or better. 

6. Loans on farm-stored wheat to be made directly by CCC and loans 
on commercially stored wheat to be by the Corporation or cooperating 
lending agencies. 

7. Storage charges on commercial storage to be paid by CCC if the wheat 
is acquired by the Corporation. Producers of farm-stored wheat will 
receive a payment of 7 cents a bushel for storage if they deliver their wheat 
to the CCC in proper condition on or after May 31, 1939. 

8. Maturity of loans to be 7 months when in commercial storage and 
May 31, 1939 when stored on farms. Loans available through Dec. 31, 1938. 

9. Warehoused loans secured by warehouse receipts. Farm loans secured 
by chattel mortgages. 

10. Certification of farmers eligible for loans and farm storage inspection 
to be made by county AAA committees. 


ee 


World Wheat Conference Presented With Forecast of 
Huge Wheat Crop 


Expectations of a world wheat crop in 1938, higher than 
— 4 on record, were revealed to delegates at the International 
Wheat Conference at its opening session on July 14. Re- 
porting on the proceedings of the Conference, wireless ad- 
vices of July 14, from London to the New York “Times” 
said: 

So detailed was the discussion of each country’s prospects that, although 
the conference met in both morning and afternoon sessions, the United 
States’ delegation postponed submission of Secretary of Agriculture Henry 
A. Wallace’s ‘‘ever-normal granary" scheme until the final meeting tomor- 
row. Then, after the plan has been explained by A. G. Black, chief of the 
Bureau of Agricultural Economics, and Lloyd V. Steer, United States 
Agricultura] Attache in Berlin, the conference is expected to vote on the 
plan in principle, leaving its details, if it is approved, to be worked out by 
an advisory committee. 

The conference was opened by Ambassador Joseph P. Kennedy with a 
short speech explaining President Roosevelt’s purpose in continuing the 
five-year effort to obtain control of wheat acreage by international agree- 
ment. 

Delegates from Australia, Great Britain, Switzerland, Hungary and 
France as well as the United States then took the lead in the discussions. 
It was generally agreed that unless some kind of effective regulation was 
achieved, disastrous international price wars would be most likely to result. 

Secretary Wallace’s announcement of a $100,000,000 loan program that 
will keep 130,000,000 bushels of wheat off the market was one of the chief 
topics of discussion, but it seemed clear that joint action would be necessary 
to prevent repetition of the 1931 prices when mid-western wheat brought 
39 cents a bushel on the farm. 

The forecast for the United States’ wheat production this year declined 
somewhat from earlier predictions, but the 967,000,000 bushels now ex- 
pected will be the second largest crop in history. This is almost matched 
in Europe, for favorable weather in May and June largely offset earlier frosts 
and drought. The Italian crop, although smaller, will be better than ex- 
pected, and Europe’s predicted harvest will be the largest since 1933. 

In addition considerable increases in acreage are being made during the 
current planting season in Australia and Argentine, two of the four most 
important wheat producing countries. As a result the present world carry- 
over threatens to grow larger. 

In view of this menacing situation there is a genera] feeling that, whatever 
its reception of the Wallace plan, the conference will at least accede to Presi- 
dent Roosevelt's desire for a two-year extension of the international wheat 
agreement, which was prolonged for two years in 1936. 

As pointed out, the situation would have been menacing before this but 
for reduced crops in the United States and elsewhere during the ‘‘dust- 
bowl” years. This averted for a time the consequences of Argentina's 
failure to adhere to the scheme that was one of the varied accomplishments 
of the World Economic Conference of 1933. But the absence of Argentina 
remains a serious stumbling block in the path of international regulation of 
wheat, and it remains to be seen whether this difficulty can be surmounted, 
even if the conference agrees to Secretary Wallace’s plan. 


United Press dispatches from London of July 14 indicating 
the size the world wheat crop may attain this year follow: 


A bulky statistical report of the secretariat of the world wheat committee, 
placed before delegates of thirteen countries today, described a big leap in 
wheat production with reserve stocks. 
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Foreshadowing a greatly aggravated world wheat crisis, the report esti- 
mates the 1938 crop at 4,205,000,000 bushels, excluding figures for Russia, 
China and Manchukuo. That is 216,000,000 bushels above the 1928 record 
crop. Including Russia the report forecasts a total world wheat output in 
1939 of 5,049,100,000, compared to 5,264,900,000 in 1938. 


Referring to proceedings before the conference on July 15 
United Press dispatches of that date said: 


Delegates to the International Wheat Conference today unanimously de- 
cided to refer to their governments a United States proposal which, in 
effect, would create an international “‘ever-normal’’ wheat granary. 

Shortly after that action the committee voted to extend the life and agree- 
ments of the organization until July 31, 1940. Prolongation of the life of 
the body had been proposed by the United States. 

A. G. Black, the United States representative, submitted the plan to 
establish controls tantamount to an international ‘‘ever-normal’’ granary. 

He proposed that the governments which are parties to the wheat agree- 
ment cooperate in regulating production and export of wheat and suggested 
the possibility of allocating importing markets to the wheat exporting 
nations. Black suggested that the committee involve an international 
arrangement to create wheat reserves with a view toward distribution in 
every scarcity. 

He contended that such a reserve would encourage exporting countries to 
stabilize prices. 

The United States proposal, Black stressed, was merely a ‘‘loose idea” 
upon which tne United States hopes there will be some future action. 

The proposal by Black, which drew the greatest interest yet displayed at 
the conference, envisages storage of the world’s wheat surplus under inter- 
national auspices. 

Black emphasized that this system would aid countries facing droughts 
and other crop shortages, and, at the same time, would assist toward a 
stabilization of world wheat prices. 

He made it clear to the delegates that the United States proposal, in his 
Government's opinion, was the only alternative to indiscriminate dumping 
of grain. 

——_.g———— 


Farm Mortgage Financing Increased During Year 
Ended April 1 over Similar Period in 1937 Reports 
Governor Myers of FCA 

Private creditors are showing no reluctance to invest funds 
in farm mortgages, having extended over $653,265,000 of 
such credit in the 12 months ended April 1, 1938, compared 
with $642,017,000 for the preceding 12 months. W. I. 
Myers, Governor of the Farm Credit Administration, who 
gave these figures in a statement issued July 8, said total 
farm mortgage financing during the recent 12-months 
period by all creditors, including the Federal land banks and 
Commissioner, aggregated $749,355,000. In noting this an 
announcement by the FCA also had the following to say: 

While the amount of mortgages written by individuals and commercial 
banks declined slightly during the first three months of this year as com- 
pared with the 1937 first quarter, Governor Myers said the amount written 
by insurance companies continued to increase, being 15% above the 1937 
level, and more than three times as high asin 1934. Total farm mortgages 

by all creditors during the first quarter of the year aggregated 
$214,789,000, of which $189,296,000 was written by private lenders and 
$25,493,000 by the Federal land banks and Commissioner. 

Mr. Myers pointed out particularly that the amount of farm mortgages 
recorded, as reported to the FCA by county clerks and other reporters 
throughout the United States, include renewals and refinancing of existing 
mortgages. To that extent the figures do not represent additions to the 
outstanding farm mortgage debt, which declined to $7,254,821,000 in 1937 
—the smallest in 17 years. The recordings to indicate, however, the 
extent to which leaders are making mortgage credit available to farmers, 
either through renewals, refinancing or new loans. 

“Banks, insurance companies and individuals are extending substantial 
amounts of new mortgage credit, particularly for farm purchasing,” Mr. 
Myers continued, “‘but this new financing does not show up in the total 
outstanding mortgage debt because farmers’ repayments of mortgages have 
been heavy. For instance, the Federal land banks last year collected 
considerably more money than they loaned.” 

In the South Atlantic States and Texas, farm mortgage recordings 
increased more than 10% during the first quarter of 1938, compared with the 
first three months of 1937. 

According to Governor Myers, individual lenders are now writing a larger 
number of farm mortgages than any other class of creditors, followed by 
commercial banks. In the 1938 first quarter, individuals accounted for 
35% of the amount of farm mortgages recorded; commercial banks 26.8% ; 
insurance companies 9%; Federal land banks and Commissioner 11.9%; 
miscellaneous creditors 7.2% . 


aan 
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NLRB Finds Harlan Mine Firm Guilty of Unfair Labor 
Practices—Orders Reinstatement of 24 with Back 
Pay—Holds Union Organizers May Go on Com- 
pany’s Land 

The National Labor Relations Board on July 5 found the 

Harlan Fuel Co., one of the defendants in the Harlan County 

trials which the Government is prosecuting in Kentucky, 

guilty of engaging in unfair labor practices, beginning in 

January, 1937. The Board ordered the company to re- 

instate 24 employees with back pay, and ordered the dis- 

establishment of the Yancey Workmen Association, Inc., 
which the NLRB said had been assisted and dominated by 
the company. In summarizing the Board’s decision, 

United Press Washington advices of July 5 said: 

Contracts between the company and the association were invalidated 
and the company was directed to cease giving effect to them. 
For the first time the board held that a union representative may enter 

a@ company-owned town, such as Yancey, to transact legitimate business 

and that it was an unfair labor practice for the company to exclude repre- 

sentatives of the United Mine Workers of America from Yancey. The 
company contended that its ownership of all improvements and a 99-year 
lease on the property in Yancey entitled it to prohibit U. M. W. A. organiz- 
ers from entering Yancey and to remove them forcibly as trespassers if they 
ts entering and passing through Yancey on their visits to employees 
there residing, the union organizers were engaged in a transaction of mutual 
interest, the exercise by the employees of their right under the act to form 
and join a labor organization for the purpose of collective bargaining and 
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other mutual aid and protection,”’ the NLRB said. ‘‘By forcibly prevent- 
ing the organizers from coming to or remaining in Yancey, the respondent 
(the company) not only violated this right but engaged in an unfair labor 
practice. The rights guaranteed to the employees by the act 
include full freedom to receive aid, advice, and information from others, 
concerning those rights and their enjoyment.” 

The NLRB said that on July 10, 1937, Elzo Guthrie, President of the 
Harlan Co., and several other persons, all armed with pistols, entered the 
Yancey postoffice, and ordered several U. M. W. A. organizers to leave 


town. 
a 


NLRB Claims Successful Action in 11,180 Labor Dis- 
putes in Three Years—Says Most Work Achieved 
After Victories in Courts 

The National Labor Relations Board on July 4, on the 
eve of its third anniversary, made public a report listing 
among its accomplishments the successful handling of 11,180 
labor disputes directly involving 2,247,928 workers, the 
closing of 6,090 labor disputes “by agreement of both 
parties,” and 580 threatened strikes involving 149,948 
workers ‘averted through the -Board’s action.” The 
NLRB said that “the great bulk of work achieved”’ fol- 
lowed its victories in the courts. A Washington dispatch 
of July 4 to the New York “Times” quoted in part from the 
report as follows: 

The survey covered 32 months, from the time the Board set up its organiz- 
ation and began operations in the fall of 1935, to June 1 this year. 

The extent of its current work was demonstrated by 3,652 cases pending, 
but as a demonstration of its progress the Board reported that in May of 
this year alone it closed 742 cases, involving 131,982 workers. 

The Board reported that 55% of the cases which have been concluded 
were settled amicably by agreements, there being 6,090 cases of this type, 
involving 1,247,878 persons. In only 250 cases, or slightly more than 2% 
of those filed, were cease and desist orders issued. 

A total of 1,775 cases, or 16% of the total, were dismissed either by the 
Board or directors of its 22 regional offices, and 2,749 cases, or 24% of the 
total were withdrawn. Thus, the Board said, ‘‘only 5% of the cases closed 
“had to go to formal] hearing and eventual court review."’ 


Strike Cases Totaled 1,676 

“Of the total cases closed,’’ the report stated, ‘1,676 were strike cases 
involving 284,440 workers, and of these, 1,271, or about 76% , were settled, 
and 189,696 workers were reinstated after strikes and lockouts. An addi- 
tional 9,882 workers were reinstated after discriminatory discharge. Five 
hundred and eighty strikes, involving 149,948 workers, were averted through 
the Board’s action. There were 1,280 elections held, in which 450,842 
valid votes were cast.”’ 

The Board emphasized that the scope of its work frequently has been 
considerably wider in actual effect than the number of workers directly 
affected might indicate. 

“In most cases,”’ it reported, ‘‘those reinstated had been discharged for 
outstanding leadership in upholding the right of their fellow-workers to 
arganize."’ 

a 
National Labor Relations Board Holds Distribution 
of Paper Containing Attack on C. I. O. Violation 
of Wagner Act 

The National Labor Relations Board held on July 8 that 
the Mack-Judson-Voehringer Co. of North Carolina, Inc., 
Greensboro, N. C., violated the Wagner Labor Act when it 
distributed to its employees copies of a magazine “Industry 
and. Labor,” which contained ‘‘violent diatribes against 
C. I. O.” It was the third time within a week that the 
Board or one of its trial examiners, has ruled that certain 
methods of distribution of anti-union literature constitute 
an unfair labor practice. Similar findings were made in the 
Muskin Shoe Co. case at Westminster, Md., and the Ford 
Motor Co. case at St. Louis. The latter case was a trial 
examiner’s report. In reporting the rulings, United Press 
advices of July 8 from Washington, said: 


The N. L. R. B. overruled the company’s contention that it did not vio- 
late the Wagner Act by interfering with C. I. O. organizers because none 
¢ its 2 rere belonged to the union, the American Federation of Hosiery 

or " 

The Board said that a group of company employees headed by Ney 
Wolfe, foreman, had driven Charles Drake and Charles Centers, C. I. O. 
organizers, off the sidewalk outside the plant as they attempted to dis- 
tribute union literature in April, 1937. 

The Board said that in denying this was a violation of the Act, the 
company filed a brief in which it asserted there would have been no law 
violation even if ‘‘the Board of Directors . . . had attacked Drake 
and Centers with pickaxes and shotguns.” This contention, the N. L. 
R. B. said, was ‘“‘patently spurious” and added: 

“So open an indication of hostility toward a labor organization on the 
part of the representatives of the management necessarily exercises a 
coercive influence on the employees." 

The company was directed to reinstate with back pay Cecile Clara 
White, whom the Board said was discharged for union activity. 

Charges that Howard Cabe McGraw had been discharged for union 
activity were dismissed by the Board. 


hp 





NLRB Invalidates Five Closed-Shop Contracts. 
The National Labor Relations Board in July 10 invalidated 
a closed-shop contract between five American Federation of 
Labor affiliates and the Electric Cleaner Co., Inc., Cleve- 
land, Ohio, and ordered the company to reinstate 24 dis- 


charged employees with back 
from Washington under date of 
say about the decision: 


‘ In a decision that was expected to affect adversely already-strained re- 
lations between the labor board and the A. F. of L., the NLRB directed 
the company ‘‘to cease membership in” the Federation and 
to cease membership in the United Electrical and Radio 
Workers of America, a Committee for Industrial Organization affiliate. 

A. F. of L. leaders already have charged the board is pro-C. I. O. 

The Board held that the A. F. of L's. “majority supporting this (closed 
shop) contract was achieved through unfair labor practices by the company 


pay. United press advices 
y 10 had the following to 
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and the contract was no bar to holding of an election to determine the em 
ployees’ free choice of representatives." t 

An election was ordered at some indefinite future date at which pro- 
duction and maintenance employees will choose between the C. I.JO. 
Union and these five Federation affiliates: International Molders Union 
of North America, Pattern Makers Association of Cleveland and vicinity, 
Metal Polishers International Union, International Association of Ma- 
chinists and a Federal local union. 

The Vacuum Cleaner Co. contended that its open aid to the A. F. of L. 
and its refusal to employ persons who did not join the Federation were 
justified by an oral preferential employment contract entered into by it 
and the five A. F. of L. unionisn June, 1935, and renewed in July, 1936. 
To this the NLRB answered: 

“It is clear that a preferential shop agreement would in no event be a 
valid basis for many of the acts of the respondent (the company). Further- 
more, . there is no showing in the record that, at the time the 
parties allegedly entered into the oral (preferential shop) agreement, em- 
ployees were informed concerning it or that the agreement was then put 
into effect. Although the respondent claims later to have informed groups 
of employees concerning the ora] agreement, the evidence indicates that at 
no time were the terms of any oral agreement made cleartothem . . .” 

Charges that the company had discriminated against four other em- 
ployees and refused to bargain with the C. I. O. Union were dismissed for 
“lack of substantiation.’’ 

—__—_—_—_ 


William Green Assails Wagner Labor Relations Act— 
A. F. of L. President Announces Intention to Seek 
Amendments 

The American Federation of Labor will make a determined 
effort to amend the Wagner Labor Relations Act “‘so it shall 
become the Act sponsored and approved by the A. F. of L.,”’ 
William Green, the Federation’s President, said on July 11. 
Mr. Green said that the Federation was responsible for the 
enaction of the measure, but he charged that it was being 
administered “‘clear out of accord with its letter and spirit.” 
He sharply attacked the Committee for Industrial Organiza- 
tion which he said was led by “fa man who has delusions of 
grandeur, an autocrat, a dictator, the like of which was never 
before seen in America.” In reporting Mr. Green’s state- 
ment, United Press advices of July 11 from Atlantie City said: 

Although the Federation and Senator Robert Wagner drafted and sup- 
ported the measure, Mr. Green said, “‘we regret that the Act has been ap- 
plied in many instances in a way we never dreamed about, clear out of 
accord with its letter and spirit by those with the authority to administer 
it.”” Mr. Green spoke at the opening session of the Glass Bottle Blowers’ 
Association convention. 

“T maintain that the A. F. of L. is wholly and fully responsible for the 
enactment of the Act,’’ Mr. Green said. ‘‘No other movement can claim 
credit for its enactment and no loud-mouthed representative of a dual 
representative union can claim credit for it.” 

Mr. Green asserted that leaders of the Committee for Industrial Organ- 
ization desired to become ‘‘dictators.”’ 

“They (C. I. O. leaders) announced the purpose of the dual union to 
compel the A. F. of L. to bow to their dictates. They’ve been at it now 
for more than two years, led by a man who has illusions of grandeur, an 
autocrat, a dictator, the like of which has never been seen in America. 
They’ve been trying to make the American Federation of Labor surrender 
to their world. The only answer thus far is failure,”’ declared Mr. Green, 
“and by the eternal, the American Federation of Labor will never surrender.’ 


<i 
—<e- 


NLRB Examiner Orders Ford Motor Co. to Reinstate 
Discharged Employees at St. Louis Plant and 
Rocognize CIO Union as Bargaining Agent—Com- 
pany Expected to Appeal to Full Board 

Tilford E. Dudley, Trial Examiner for the National Labor 

Relations Board , reeommended on July 7 in,an interim report 

that the Ford Motor Co. at its St. Louis plant reinstate 192 

employees allegedly discharged or refused jobs because of 

union activity and participation in a strike Nov. 24, 1937. 

It was believed this week that the company would ask for 

oral arguments before the full NLRB in an appeal from Mr. 

Dudley’s findings. Mr. Dudley had also directed the com- 

pany to grant exclusive bargaining rights for its 837 pro- 

duction employees at St. Louis to the United Automobile 

Workers of America, an affiliate of the Committee for In- 

dustrial Organization, marking the first time that an outside 

union was granted majority status in a Ford plant. 
A Washington dispatch of July 7 to the New York ‘‘Times” 
furnished the following additional details of the ruling: 


Complete disestablishment of the Liberty Legion of America, Inc.: 
alleged to be a company-dominated organization, was among the recom- 
mendations. If the company fails to comply with the report in 10 days 
the case will be referred to the Washington office of the NLRB. 

Upon the company’s request oral argument will be heard, after which 
the board itseif will act, approving the report in wuole or in part, or it 
may, if it holds that the evidence is not sufficient to warrant the recom- 
mendations, disapprove it and dismiss tne complaint. 

The Labor Board controversy with the Ford Co. over labor matters in 
the River Rouge plant reached the Supreme Court today wnen Frederick 
H. Wood, company counsel, filed a brief with the clerk protesting the 
action of tne Sixth Circuit Court of Appeals. 

Mr. Wood asked the hign court to review the action of the Circuit 
Court in permitting tne Labor Board to withdraw its petition for a decree 
so that the procedure could be corrected to fit ‘‘the fair and full hearing” 
requirement iaid down by the Supreme Court in tne Kansas City Stock- 
yards case. 

According to Mr. Wood, the Sixth Circuit Court, having ‘‘acquired 
complete jurisdiction’’ through acceptance of the case, could not tnen 
release it for alteration. He insisted that the Circuit Court, having taken 
jurisdiction, was bound to proceed to a decree one way or the other. 

He said tnat if Congress had intended to confer such power upon the 
Circuit Court, it would have specifically done so. On the contrary, he 
asserted, the Labor Aci, by its express terms, says that when the court has 
acquired jurisdiction, it must go forward to a decree. 

In the St. Louis case the trial examiner recommended that 96 employees 
receive back pay from the time they were discharged, that 96 others receive 
remedial wages dating from company refusal to reinstate them, and that 
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another 57 be put on a preferential employment list. He asked that the 
cases of two employees who failed to report to work and who made charges 
against the company be dismissed. 

;~ According to the report, Milton Johnson, plant manager, met a com- 
mittee of 11 employees on April 7, 1937. The committee protested against 
the dismissal of Jess Olive, a carpenter and member of the union organizing 
committee. Mr. Johnson told the committee that they were fired, but 
later rescinded the order and reinstated Olive. 

Among tne anti-union acts which the examiner said followed the com- 
mittee’s conference with the plant manager were the following: 

Printing and distribution by the company of a pamphlet quoting Henry 
Ford as advising his workers against joining any union; allowing to go un- 
challenged newspaper stories quoting Mr. Ford as saying he would ‘“‘never 
recognize the United Automobile Workers Union or any ocher union’; 
requests by company foremen and assistant foremen to sign loyalty state- 
ments and refusal to reinstate employees who refused to sign; exclusion of 
employees from the plant for wearing union buttons; summoning of em- 
ployees to the plant offices during the hearings and questioning them re- 
harding their union affiliations and preferences. 

Commenting on press statements by Mr. Ford the trial examiner said: 

“The newspaper statement attributed to Henry Ford go far beyond 
the expression of opinion. They constitute an expression of intent to violate 
the taw regardless of consequences.”’ 

The trial examiner found that 569 of the 837 production and maintenance 
employees were union members. He held that 206 other employees be- 
cause tney signed membership cards under duress and because of non- 
payment of dues should be deducted from the union list. Company counsel 
had contended that although a majoricy of tne employees may have signed 
union cards they nad been intimidated. 

The company maintained that it had never refused to bargain collec- 
tively with its employees. The trial examiner ruled that collective bar- 
gaining requests had been ‘“‘ignored,’’ that when conferences were held the 
company had not bargained within the meaning of the Act. 


_ 
_ 


Vslume 147 








Steel Employers and Labor Invited to Conference on 
Minimum Wages—Call Is Issued by Public Con- 
tracts Board in Washington for July 25—Widely 
Rumored That Wage Changes Are Imminent in 
Steel Industry 


Representatives of employers and labor in the steel in- 
dustry have been asked to attend a public hearing by the 
Public Contracts Board on July 25, to obtain information 
regarding prevailing minimum wages, it was announced on 
July 11 by Acting Secretary of Labor Charles V. McLaughlin. 
An advisory panel of labor and management will first meet 
on July 20 to discuss preliminary matters. 

In reporting the call for the formal hearing in Washington, 
a dispatch from the capital on July 11 to the New York 
“Times”’ said: 

The minimum wage in the unionized part of the steel industry is $5 a 
day and the union probably will request that this be regarded as the pre- 
vailing minimum. Those companies which have minimums below the $5 
rate will, if the Public Contracts Board so ruies, be expected to pay the 
higher minimum. 

Most of the large corporations compete for governmental business, and 
at present some of them have a competitive advantage in paying less than 
the minimum prevailing in a large section of the industry, the section 
dealing with the union, officials of the union declare. 
tw. The machinery for determining the prevailing minimum wages was set 
in operation by Philip Murray, Chairman of the S. W. O. C., who asked 
Secretary Perkins to hold the hearing. 

‘‘Numerous contracts are being awarded by the United States Govern- 
ment to corporations in this industry and we beiieve that additional pro- 
tection would be afforded to the steel workers through the determination of 
such prevailing minimum wages,’’ said Mr. Murray in his letter. 

Invitations to the informal meeting were sent to the following steel officials: 

Benjamin F . Fairless, President, United States Steel Corporation. 

H. E. Lewis, Chairman and President, Jones & Laughlin Stee 
Corporation. 

Harry A. Roemer, President, Pittsburgh Steel Company. 

Henry D. Scott, Vice-Fresident, Wheeling Stee: Corporation. 

Eugene G. Grace, President, Bethlehem Steei Corporation. 

Ernest T. Weir, Chairman, National Steel Corporation. 

Tom M. Girdler, Chairman, Republic Steel Corporation and President 
American Iron and Steel Institute. 

Frank Purnell, President, Youngstown Sheet and Tube Company. 

P. D. Block, President, Inland Steel Company. 

Raoui E. Desvernine, President, Crucible Steel Company of America. 

Mr. Murray was also invited to the hearing. 

The invitation issued to employers and labor by L. Metcalfe Walling, 
administrator of the Public Contracts Division, asserted that under the 
Walsh-Healey Public Contracts Act it was the duty of the Department of 
Labor to determine the prevailing minimum wages which must be paid by 
employers having contracts with the Government in excess of $10,000. 


a 


Survey by Brookings Institution Says Price-Fixing 
Declines Under Monopoly—Study Sees Small 
Chance of Success for Artificial Price Maintenance 
—Finds Big Corporations Aid Competition 

‘ The price-fixing power of so-called monopolies has dimin- 
ished, while efforts to maintain prices at artificially high 
levels have little chance of success over a period of years, 
the Brookings Institute concluded in a report made public 
ci July 13 entitled “Industrial Price Policies and Economic 

Progress.’”’ The study asserted that huge corporations had 

fostered ‘‘useful competition”’ rather than harmful monopoly, 

and said that under modern technical conditions a monopoly 
is likely to meet competition from different products de- 
signed to achieve a similar result or fulfill the same purpose. 

Other conclusions of the study were summarized in the 
following Associated Press dispatch of July 13 from Washing- 
ton: 

Efforts to maintain artificially high prices under modern competitive 
conditions have little chance of success over a period of years. The price- 


fixing power of so-called monopolies ‘‘has clearly diminished.”’ 
The study, ‘‘Industrial Price Policies and Economic Progress,’* was made 
for the private research agency by Dr. Edwin G. Nourse and Dr. Horace B. 
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Drury. They disagreed with those who have argued that bigness in business 
is a curse and who have yearned for a society made up largely of competing 
“tittle fellows.”’ 

Drs. Nourse and Drury said, for instance: 

‘Competition is quite as keen and much more productive of results when 
we find industrial giants marshaling their mighty resources to perfect new 
techniques and new schemes of organization through whose use more and 
better goods may be put within the reach of the masses. 

‘The battle between the three giants in the automobile field sets the high 
mark of economically useful competition that our system has thus far 
presented. 

‘But the competitive struggle among the leading chemical companies, 
the great mail order houses, the leading food chains, the principal electrical 
concerns, and many others is of the same general order.’’ 

About 40% of the nation’s industrial production is controlled by huge 
corporations, they said, and that is the approximate percentage found in 
1900. 

The economists drew a definite line, however, between big combinations 
of today and those of a generacion ago. Present day combinations, they 
said, were formed largely to effect economies and promote efficiency, and 
“‘most of them actively seek to broaden their market by giving to the con- 
sumer more for his money."’ 

Formerly, they said, the combinations tried chiefly to control markets, 
suppress competition and raise prices. 

In the field of price determination, the report held that the old theories 
based on supply and demand or cost plus profit must be scrapped for the 
sake of economic progress and stability. 

There is, it said, a more constructive attack on pricing which ‘‘starts 
from the consumer's wants and purchasing power and courageously accepts 
the task of finding a means of satisfying these wants within the limitations 
of this purchasing power."’ 

Accordingly, it asserted, ‘‘far-seeing and courageous price-making has 
made the enlightened business executive the most important factor in the 
functioning of the modern economic system."’ 

The study contrasted what it called the economically useful competition 
in the automobile industry with the competition of many smali firms in 
home-building and asked: 

“If we could get home-building giants competing with each other, might 
we not get a similar lowering of prices of basic materials by supplying an 
assured quantity market which would make possible the long-delayed 
liaison between lowcost fabrication and cheap materials in that field. 

‘Local builders have shown themselves incapable of developing either 
operative efficiency on the modern industrial plane or the pressure toward 
mass supply and rock-bottom prices for materiais.”’ 

Although calling the big business concern ‘‘the most effective agency for 
originating and carrying out a consistent program of progress through price 
reduction ,’’ the economists said ‘“‘it must not be supposed that we conceive 
of such an organization as making prices or itself solving the pricing prob- 
lem.’’ 

‘The ‘administered prices’ of the big corporations,’’ they continued, ‘‘are 
the expressions of the thinking of particular men who occupy executive 
positions. They reflect the way in which these indiviauals suppose that the 
economic process works. 

“A big corporation is a potent instrument in the hands of a stupid man 
to carry into effect a price policy which may stunt its growth or iead to its 
actual death. It isin the hands of one who understands the laws of economic 
growth, an equally powerful instrument for carrying out a price program 
which will stimulate and develop tne market, iead to capacity operations 
and thereby contribute to that general prosperity on which the given busi- 
ness itself will feed in the future. 

**What does seem evident is that there must be opportunity for effective 
leadership brought to focus at the proper points to give it maximum ef- 
fectiveness. In this connection we have considered not merely the policy 
roie of the giant corporation, but aiso that of the trade association in wnich 
many corporations and even small companies are joined, and the way in 
which policy may be exercised through governmentai agencies acting as 
regulatory bodies or as participants in some operating organization made 
up of private concerns. 

‘*While experience is not as yet sufficient to demonstrate fully what powers 
these democratic schemes of group organization might in the long run have 
in the way of industrial leadership, it does point clearly to a serious dilemma. 
Either they tend to keep their activities on the level of the debating society 
with no actual control over members, or else they tend toward the path of 
regimentation which leads to authoritarian control. 

‘So far as present experience goes, these organizations have not yet proved 
their ability to avoid such compromise as (we have) called the ‘triumph of 
mediocrity.’ Even though unable to bring up the laggards, the group 
solidarities show a disquieting power to exert a retarding influence on those 
who could and would be pacemakers.”’ 

. —_—_—_ > 


Institute of Public Affairs Hears Views of Francis B. 
Sayre on Trade Pacts—Other Speakers Include 
C. W. Kellogg and George Bigge 

Speaking before the twelfth Annual Institute of Public 
Affairs of the University of Virginia on July 7, Francis B. 
Sayre, Assistant Secretary of State, expressed regret that the 
reciprocal trade program has been made a “‘battleground for 
politics’. Mr. Sayre said that the program in addition to 
being of great benefit to industry and agriculture, is a power- 
ful agent of world peace. 

United Press advices from Charlottesville, July 7, further 
said, with reference to Mr. Sayre’s remarks: 

He pictured the world as bristling with economic armaments—excessive 
tariffs, import restrictions, quota limitations, exchange controls and 
the like, preventing the flow of goods which makes possible internal pros- 

ity. 
peThe sub-Cabinet official said the reciprocal program enabled the United 
States to beat down trade barriers and at the same time secure American 
trade from discrimination by other countries. 

“If, for instance, we can sell abroad more automobiles, automobile factory 
workers can and will buy more shoes, meat, more butter than they other- 
wise would,”’ Mr. Sayre said. ‘‘Moreover, automobile factories will be 
buying iron and other raw materials from every section of the country; 
and tnis in turn will mean increased pay rolls and increased purchasing 
power in every place from which they buy. Workmen in these places will 
in turn buy goods coming from still other sections of the country. Each 
sale of surplus products abroad creates a chain of economic transactions 
within the country, the cotal effect of which is to increase purcnasing 
power beyond the volume represented by the original sale; and increased 
purchasing power is what makes prosperity. 

“If the domestic consumption of some commodity thus increases by, 
say, 100,000 units, we can well afford an increased importation of, say, 
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10,000 units, for our domestic producers will be selling 90,000 more units 
than before.”’ 

Mr. Sayre said tne 17 agreements concluded thus far have yielded sub- 
stantiai dividends in employment of American workmen. He depiored 
“narrow sectional attitudes’’ which hamper the agreement makers. 

He said that proposals to slash tariffs and pay export surpluses cannot 
solve the problem of overproduction. Politica) opposition would doom 
the former, and the latter is incapable of solving the problem, in his opinion. 


On July 10, C. W. Kellogg,j Pres. of the Edison Electric 
Institute, spoke critically of the Administration’s power 
program. Regarding his remarks thegNew York Journal of 
Commerce said: 

Citing statistics to show that the cost of electricity to the householder, 
including farmers and the industrialist, including tne railroads, amounted 
to only 2% of tneir budgets, he said: 

“In view of these facts and figures, all of which can be readily checked, 
it must sometimes seem incomprehensibie to the detacued observer that 
the Federal Government should display such a feverish solicitude for the 
power costs of the nation as to appropriate $2,425,000,000 for water power 
or other electric development, which in many cases is not needed, in most 
cases involves a large subsidy from the taxpayer, and is expended at a 
time when our nationai budget is heavily unbalanced. 

Says Special Groups Benefit 

“The whole Government power program boils down in essence to taxing 
all the prople in order to make cneaper power for special groups of people 
in special localities. 

“It is at least debatable whetner this is wise public policy, but let us 
assume for the sake of discussion that it is wise and proper and praise- 
worthy. That still leaves open the question of whether it is the most 
practical tning to do economically. 

“If Government power were given away free, as a pure gift from one 
gtoup of taxpayers to another, it could not save the home owner over 
0.38% out of che family budget, and if sold at one-half present average 
wholesale rates would save but 0.15% of the family budget.’’ 

Expressing dissatisfaction with the present structure of 
the social security program George E. Bigge, a member of 
the SSB, on July 12, according to United Press dispatches, 
described to the Institute in detail how the Federal Govern- 
ment functions in a Federal-State system of unemployment 
compensation, and concluded by stating that ‘we are fully 
aware of its (the program’s) shortcomings.” 

“It is too complex, too cumbersome, and likely to prove 
too expensive,” he said. “Since the State laws are the ones 
which embody the substantive provisions, the necessary 
changes must be made there. 

“We feel confident that by the coming of the next legislative 
sessions in the States, we shall be able to reeommend changes 
which will retain the main features of our present plans and 
be much simpler and more economical for the worker, the 
mere and the State agencies.”’ 

previous item bearing on the conference appeared in 
our issue of July 9, page 213. 


- 
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M. A. Diggs Praises Deposit Insurance as ‘‘Most Im- 


portant Legislation in Recent Times’’ Acting 
Comptroller Also Tells North Carolina Bankers 
Only 70 National Banks Retain Dual Liability— 
Harold J. Stonier Also Among Speakers 
Deposit insurance was described as “‘the most important 
legislation in recent times, designed to protect both the 
bankers and the public,” in a speech on July 13 by Marshall 
A. Diggs, Acting Comptroller of the Currency, before the 
ini i es anaen Bankers’ Association conference at Chapel 
Further reviewing recent legislative developments in the 
field of banking, Mr. Diggs pointed out: 


‘Today there are only 70 national banks which have not taken advantage 
of the statutory method of relieving shareholders of the double iiability 
provision.’ All others have availed themselves of tnis provision of the 
Banking Act of 1935 wnich provided for the giving of notice of tne termina- 
tion of such liability. He pointed out that “in order to compensate for 
the termination of the double liability of shareholders of national banks, 
the requirement that before the declaration of any dividend upon common 
stock, national banks must carry not less than 10% of their net profits of 
the preceding half-year to their surplus fund until the same shall equal 20% 
of the bank’s capitai, has been changed to provide for the creation of a 
surplus out of earnings to the amount of the common capital of the bank. 
This 100% surplus, once established, is a more substantial protection to the 
depositors and credivors of national banks as weil as to the Federal Deposit 
Insurance Corporation, than the old assessment liability which experience 
taught was only partiaily recoverable. 

Another point made by Mr. Diggs was that national banks are no longer 
closed corporations, owned by a few individuals; ‘‘stock of most national 
banks,” he said, “‘is held by a large number of individuais, each holding a 
much smaller percentage of the bank’s shares of stock. . . The 
Banking Act of 1933 gave minority stockholders the power .o cumulate 
their votes, thus enabling them to obtain representation upon the bank's 
board of directors. The Act of 1935 stiil further clarified the situation in 
connection with trust powers.” 

‘“*The comptroiler’s office,’ he continued, ‘‘is proud of its record of effect- 
ing the reorganization of the 1,417 national banks, wnich were not re- 
licensed immediately after the banking holiday,’’ Mr. Diggs said in reference 
to powers under the Emergency Banking Act. ‘‘Such reorganization is 
binding upon all stockholders, depositors and creditors." 

The Comptroller of the Currency has found it necessary on only two 
occasions to invoke the provisions of the law through which executive 
officers of banks have been removed from office by order of the Board of 
Governors of the Federal Reserve System. 

Loans to executive officers of a bank are limited to $2,500 subject to the 
approval of a majority of the entire board of directors of the bank. The 
law provides for the removai of executive officers for accepting loans in 
excess of this amount, after warning from the comptroiler in the case of 
national banks, or the Federal Reserve agent in the case of State member 


banks. 
14, before the North Carolina 


In his speech of J 
bankers, Dr. Harold J. Stonier, Executive Manager of the 
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American Bankers’ Ass’n, ventured forecasts on various sub- 
jects, including permanent prosperity, inflationand Govern- 
ment credit. Summarizing his remarks a dispatch of July 14, 
from Chapel Hill, to the New York “Times,” said: 

Citing the results of a nationai survey covering severai months, in the 
course of which he interviewed persons in ail walks of iife and of various 
opinions, Dr. Harold J. Stonier of New York, executive manager of the 
American Bankers’ Association, said here tonight that he looked for a busi- 
ness spurt for the next two months because of Government spending, if for 
no other reason. 

Forecasting that long-time prosperity is about six years away, Dr. 
Stonier said its return would depend chiefly on when Government and 
business agree on a program which both would respect. ‘‘That,"’ he said, 
*‘tikely will require several congressional elections.”’ 

Among the predictions made by Dr. Stonier were: 

‘‘No monetary inflation in this country in the German sense, because 
psychologicaliy we are a check-minded people. 

‘‘No dictatorship in the Mussolini or Hitler sense. 

‘‘No immediate danger of a break-down in the Government credit or bond 
market. 

‘Unless local governments take back much of the relief load, they will 
succumb to a nationalism with control from Washington. A revival of 
pride in locai institutions is needed. 

“It’s a good time for private corporations to make investments, for the 
new tax law, while not perfect, is a step in the right direction. 

‘Despite low interest rates, intelligent banking coupled with first-rate 
service will bring fair returns during the next five years.” 


in 
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Securities and Exchange Commission to Seek Data on 
Monopolies—Plans Probe of Insurance Field 

The Securities and Exchange Commission, one of the six 
Administration agencies participating in the joint Senate- 
House-Administration Agency Monopoly Committee, started 
on July 13 a study into insurance companies, investment 
banking and the structure and functions of business corpora- 
tions. The plans, according te Associated Press Washington 
advices of July 13 are as follows: 


William O. Douglas, cnairman of the SEC, said that as soon as the 
Commission could organize a staff and correlate its availiable information, 
it would issue subpoenas for company records. 

Facts which the inquiry unearths will be turned over late tnis summer to 
the joint investigating committee of six Government officiais and six 
Congressmen. Hearings may be called in the fall. 

Other Government departments were organizing similar inquiries into 
other phases of the broad problem of concentration of wealth nad economic 
power. 

The nature of their various undertakings was discussed on July 12 at a 
meeting, which Leon Henderson, Works Progress Administration economist 
and secretary of the committee, said probably would be followed by another 
session next week. 

Mr. Douglas said progress was being met in parceling out the work to be 
done by the interested departments and commissions. 

Senator O'Mahoney, Democrat, of Wyoming, chairman of the committee, 
said that Senators King, Democrat, of Utah and Borah, Republican, of 
Idaho had been assigned to work with Thurman Arnold, Assistant Attorney- 
General, and Garland Ferguson, Chairman of the Federal Trade Commission. 

Representative Sumners, Democrat, of Texas, was assigned to work with 
Herman Oliphant, Treasury General Counsel; Representative Reece, 
Republican of Tennessee, with Richard Patterson, Assistant Secretary of 
Commerce; Representative Eichor, Democrat, of Iowa, with Isador Lubin, 
Chief of tae Bureau of Labor Statistics, and O’Mahoney with Douglas of 
the SEC. 

Appoints Executive Commitiee 

Senator O’Mahoney also created an executive committee consisting of 
himself, Sumners, Arnold, Patterson and Lubin. He appointed Arthur R. 
Himbert, University of Wyoming law professor and former assistant counsel 
of the State Department, to be his assistant in work of the fuli committee. 

Senator O’Mahoney will leave the capital in a few days and the actual 
work of running the commiitee will devolve upon Henderson. His big job 
will be to see that the various investigations conducted by tne separate 
executive agencies do not overlap. 


Advices from the Washington bureau of the New York 
Herald-Tribune July 12 had the following to say: 

The SEC will launch soon a study on the private placement of securities 
by issuers with large insurance companies, as one phase of its monopoly 
investigation, it was learned tonight. Life insurance companies especialiy 
have been heavy buyers of unregistered issues, some investment bankers 
placing tneir total purchases at around $1,500,000,000. 

The SEC is interested in studying the preferred position which life insur- 
ance companies assume as wholesale buyers of stocks and bonds over other 
investors. The insurance concerns, with their tremendous cash resources 
and steadily incoming cash receipts, are in a position to purchase large issues. 

The Administration set up the 1933 securities act, which provides for the 
registration of issues with the SEC. Information to the investors heretofore 
not available at the time of issue must now be filed with the Commission. 
The provisions of the act make it mandatory that an issue must be regis- 
tered if it exceeds a certain amount and is sold in interstate commerce. 

Security issuers do not have to register an issue if it is solid to one buyer, 
i. e., as in the purchases of whole issues by life insurance companies. Under 
these circumstances the insurance companies have, in some respects, under- 
taken tne functions of investment bankers. 


Members of the committee to investigate monopolies as 
well as their tentative plans were refe to in the “‘Chroni- 


cle” of July 8, page 2110. 
—— 


American Bankers Association to Study Effects of 
Political, Social and Economic Developments on 
Earning Power of Banks 

The practical effect on the earning power of banks of 
current political, social and economic developments both in 
the United States and abroad will be revealed in the findings 
of a group of studies now being made under the supervision 
of the Research Council of the American Bankers Associa- 
tion, it was announced July 12 by Gurden Edwards, director 
of the council. A general re on the various phases of 
this study, which will be developed by the council and other 
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specialized research bodies in the association, will be made 
to the association’s membership at the annual convention to 
be held in Houston, Texas, Nov. 14-17. An announcement 
in the matter went on to say: 


In this field of bank earnings the Research Council is making a survey of 
the profits and losses arising from, various departments in banks, the possi- 
bilities of developing new sources}of income through personal loan depart- 
ments and adequate service charge procedures, and the development of 
bank operating economies. It is also restudying the question of competition 
with banking by Government lending agencies, and means for meeting such 
competition. 

A detailed study of earnings and expenses for 1937 of all commercial 
banks in the United States is being compiled by the Bank Management 
Commission through arrangements with the office of the Comptroller of the 
Currency, the Federal Deposit Insurance Corporation and the Federal 
Reserve Board. The study will include a breakdown by States and by 
sizes of banks, showing for each group the detailed sources of their expenses 
and earnings. 

A study of changes in the composition of the earning assets of American 
commercial banks in respect to their relative holdings of loans and invest- 
ments, and the yields on these assets, previously made by the Economic 
Policy Commission, is being brought down to date. 

In addition to these studies in American banking conditions which are of 
direct practical application to bank operations, the council is gathering, 
through cooperation with a number of bank economists in leading nations, 
material relating to practical and theoretical changes in banking conditions 
in other countries, with special attention to the part played by social, 
Political and Government philosophies and policies, as well as economic 
factors with respect to practical banking operations. An effort is being 
made to obtain information as to the permanency and fundamental sig- 
nificance of current conditions tending to depress the earning power of 
banks. 

Under the council there is being prepared a survey on the world-wide fall 
that has occurred in interest rates on bank loans and yields on bank invest- 
ments, together with analyses of the changes which are taking place in the 
composition of commercial bank earning assets. The survey also com- 
prises an analysis of earnings, expenses and net profits of commercial banks 
in over a score of nations, and a study as to the yield on banking capital. 

<> 


Psychological Factors Seen Prompting Recent Stock 
Market Climb—H. H. Heimann Analyzes Probable 
Causes for Advance in Equities 


Four principal factors are responsible for the recent ad- 
vance in the stock market, Henry H. Heimann, Executive 
Manager of the National Association of Credit Men, said 
on July 13 in his monthly review of business sent to the 
Association’s members. He included a more cheerful feeling 
in business, a more hopeful attitude on the part of the general 
public, and a belief that the worst of the depression is over 
and that business recovery has begun. In his review, Mr. 
Heimann said, in part: 

Why did the market suddenly come to life? First, the market had been 
too bearish. We are a Nation of extremists and some of our pessimism 
was perhaps beyond justification. A little lift to the market was more 
than justified. 

Second, the natural causes were scheduled to bring about business im- 
provement in the early fall. The reasons for this probability have been 
presented in previous letters throughout the year and the latter part of 
last year. Some improvement in business was in prospect. Inventories 
were being reduced rapidly. People’s wants had to be satisfied. 

Third, another spending spree was at hand. This had its effect despite 
the fact that it was on borrowed money, and, in the eyes of conservatives, 
not sound. But approximately $4,000,000,000 were to be pushed out— 
and rapidly. This was bound to help, at least temporarily, the consumer 
industries and to a much smaller degree the durable goods industry. F 

Fourth, there was a realization that in this troubled world, with sound 
economics thrown overboard, our Nation and our industries, despite some 
of our American economic aberrations, were more attractive than those in 
most other lands. 

All this influenced a recovery in the market. It justified the rise— 
temporarily. But the combined reasons hardly justified the speed and the 
extent of the rise. The stock market has a habit of going to excess and dis- 
counting the future. Corrective reactions in the market should not be 
unexpected, but the long-range trend over the next year should be upward. 

The rise in our markets left foreign market appraisers somewhat be- 
wildered. Removed from the immediate scene of activity and with the 
opportunity to survey calmly our business outlook, the consensus of foreign 
opinion was that the upturn was most welcome even though its broad 
sweep was hardly justified in so short a space of time, despite the fact that 
in the fall, present values may well be justified. 

Once again, therefore, we begin our climb. How long and how far— 
that is the question. The answer depends upon a variety of factors. And 
who can predict, in these days of political and opportunist economics, just 
what lies ahead? 

If the next Congress is adverse to business, if deficits continue, if further 
social reforms take precedence over consolidation of previous changes, 
if business continues to be harassed, then the present pump-priming pro- 
gram may carry us through the holidays of 1939, at which time we will be 
right back where we started except for an added debt and the future burden 
of interest thereon. poe 

—<o- 


Peak Population Likely to Be Reached in United 
States in 1980, According to National Resources 
Committee 


In a report submitted to President Roosevelt, July 5, by 
the National Resources Committee, it is estimated that the 
country’s population will reach a high point of 158,335,000 
in 1980, after which there will be a gradual decline. This 
estimate is based on a medium birth and death rate and an 
annual immigration of 100,000 after 1940. 

However, the report points out that a medium death rate 
attended by a low birth rate and no immigration after 
1940 would result in a peak population of 139,457,000 in 
1960, with a subsequent decline to 133,993,000 in 1980. On 
the other hand, it is estimated that a high birth rate and 
low — rate would bring about a population of 174,330,000 
in 1980. 
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United Press dispatches of July 5 from Washington relat- 
ing to the report said the National Resources Committee 
forecast that the great population changes the Nation now 
is undergoing will bring a larger proportion of older per- 
sons and “a whole new set of national problems, the prob- 
mes a of a ‘mature population.’” The same dispatches 
a : 

America’s transition from an era of rapid growth to one of stationary or 
decreasing numbers, the report said, is a reflection of a world movement 
and will not cause any sudden economic disturbances. 


Course of Culture 

At the same time the committee pointed out that plentiful land and 
other factors favorable to freedom and democracy “are no longer operative 
in the same way in our changing population.”” It added that “the future 
course of American culture cannot, therefore, be predicted on the basis 
of past experience.” 

“If democraéy is to be preserved,” it said, “it must be tempered by a 
high degree of tolerance and implemented by new cultural institutions 
designed to foster individual initiative, critical intelligence and free 
cooperative adventure.”’ 

The committee, referring to health advances made in the past few 
decades, proposed a widening of the present group health service move- 
ment, which has split medical ranks into warring camps, as a means of 
bringing adequate and economical medical service within the reach of all 
population groups. 

SEEIEtaae coun 


National Art Gallery One-Fourth Completed—Gift of 
Andrew W. Mellon to Nation Expected to Be Com- 
pleted in 1940 


One-fourth of the construction of the National Gallery of 
Art has been completed, it was announced in Washington 
on July 2, one year after breaking ground for the institu- 
tion, which is a gift of the late Andrew W. Mellon to the 
Nation. President Roosevelt’s signature of the bill accept- 
ing the gift for the United States was reported in the 
“Chronicle” of March 27, 1937, page 2047. The gallery, 
which will be one of the largest in the world, is expected 
to be completed about the middle of 1940, at a total cost 
of $15,000,000. In discussing work on the project, the 
Washington “Post” of July 3 said: 

The gallery, designed by the late John Russell Pope, who also produced 
the plans for the controversial projected Thomas Jefferson Memorial, is 
intended to house, among other treasures, the Mellon collection of art, 
described by President Roosevelt as ‘‘one of the finest and most valuable 
collections in existence, containing only objects of the highest standards 
of quality.” Its value has been variously estimated at $19,000,000 to 
more than $50,000,000. 

The National Gallery site is bounded by Constitution Avenue, Seventh 
Street, the North Mall Drive and Four and One-half Street, fitting into the 
V’Enfant plan for the development of Washington, as revised in 1901. 
The gallery itself will be 784 feet long, from wall to wall, and 305 feet 
wide at the wings; the height of the central rotunda above the floor will 
be 100 feet. Construction of the gallery entailed destruction of the 
foundations, pilings and cornerstone of the projected George Washington 
Memorial Building which stood for 20 years. 

As bedrock is 150 feet below the surface, the builders had to sink more 
than 7,000 concrete piles. More than 50,000 cubic yards of concrete have 
been poured, and there are 158,279 feet of concrete piling in the 
foundation. 

The foundation, as far as the floor of the gallery, will be concrete faced 
with Tennessee marble. Above the floor the walls will be steel and marble 
exclusively. This portion of the work will be begun this summer. Quarry- 
ing of the marble is under way; more than 1,000,000 cubic feet must be 
taken from the quarries to provide the 315,000 cubie feet necessary for 
the building. Even the central dome will be surfaced with this material, 
which, over the whole of the structure, will be lightly standblasted to 
reduce glare. 

Mr. Mellon sought for 10 years before his death to obtain official 
sanction for a site for a national gallery. Early last year his offer of the 
art collection and a gallery to house it was accepted by Congress and 
hopes were expressed in the National Legislature that the work could be 
speeded so that the 81-year-old financier might see it completed. He 
died in August, 1937, however; less than 24 hours later Mr. Pope, the 


architect, also died. 
—_—»—_—_ 


Death of Supreme Court Justice Benjamin N. Cardozo 
—Jurist, 68, Dies from Heart Ailment—No Recess 
Appointment Expected by President Roosevelt 


Benjamin N. Cardozo, Associate Justice of the United 
States Supreme Court, died on July 9 at the estate of 
Judge Irving Lehman of the New York Court of Appeals, 
at Port Chester, N. Y. He was 68 years old, and had been 
in poor health for many months. His death was a direct 
cause of a renewed heart attack. His heart ailment first 
became serious three years ago, at which time he was 
medically advised that to continue to work would shorten 
by two-thirds his expectancy of life. He disregarded this 
advice, however. Simple funeral services for Justice Car- 
dozo were held on July 11 at Port Chester, Rabbi D. A. J. 
Cardozo, not a relative, officiating. His fellow Justices of 
the Supreme Court, Pierce Butler, Owen J. Roberts and 
Stanley Reed, Governor and Mrs. Lehman of New York, 
Secretary and Mrs. Henry J. Morgenthau, and Mrs. Frank- 
lin D. Roosevelt were among the more than 200 who at- 
tended the services. There were no honorary pallbearers. 

President Roosevelt, informed of the Associate Justice’s 
death in Oklahoma City, is reported to have said: 

The news of the passing of Justice Cardozo came to me as a great 
personal shock. Years ago, when he was Chief Justice of the high court 
of New York, I learned to admire him and to love him. He had a great 
soul. The whole Nation has lost a constant friend. 

Opinion was expressed in Washington that President 
Roosevelt could not fill the vacancy in the Supreme Court 
left by Justice Cardozo while Congress is in recess. It was 
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pointed out that as now constituted the “liberals” are in 
the majority in the court. 

Noting that the death of Justice Cardozo, who was ap- 
pointed to the Supreme Court in 19382 by President Hoover, 
makes the third vacancy in the Supreme Court since Presi- 
dent Roosevelt sought to enlarge its membership in Febru- 
ary, 1987, the New York “Herald Tribune” of July 10 con- 
tinues: 

On May 18, 1937, Associate Justice Willis Van Devanter announced his 
retirement, effective on June 2, and on Jan. 5, 1938, Associate Justice 
George Sutherland resigned, effective Jan. 18. The first vacancy was 
filled by the appointment of Hugo L. Black, Alabama Senator and former 
member of the Ku Klux Klan; the second by the appointment of Stanley 
M. Reed, Solicitor General of the United States. 

Justice Cardozo’s death removes one of the outstanding liberals from the 
United States Supreme Court, yet it can scarcely alter the present balance 
of the court, since President Roosevelt undoubtedly will appoint a liberal 
to fill the vacancy. The name of Senator Robert F. Wagner of New York 
frequently has been mentioned for the next appointment 

Before he was appointed to the Supreme Court, in 1932, 18 years on 
the New York State Court of Appeals, six of them as Chief Judge, had 
given Justice Cardozo a chance to write his “not too conceptual juris- 
prudence” into majority decisions. In large degree, these were a rewrit- 
ing of the entire field of modern corporation law. But in the Supreme 
Court’s decisions against the constitutionality of phases of the New Deal 
there was not a single dissenting opinion which did not bear Justice 
Cardow’s name, and he wrote most of them. 

Like Justice Holmes, Justice Cardozo wrote many decisions on the 
Supreme Court which caused loose-minded liberals to stumble in their 
idolatry of him. The National Industrial Recovery Act he rejected as 
“delegation of power running riot.’’” He was a noted conservative in his 
personal tastes and habits. But he remained a liberalizer of the law, 
constantly widening in his decisions the field of businesses “affected with 
a public interest.” 


A brief biographical account in the New York “Sun” of 
July 11 related that Justice Cardozo had never married but 
had, up until a few years ago, lived with a sister, Nellie 
Cardozo, at their old family home in New York. The fol- 
lowing is taken from the same item: 

Justice Cardozo was born in New York City on May 24, 1870, the son 
of Judge Albert Cardozo and Rebecca Washington Nathan Cardozo, both 
Jews of ancient Spanish and Portuguese lineage. He entered Columbia 
University and took his A.B. degree in 1889. He continued his studies, 
and a year later received his A.M. 

He did not go through law school, reading for his profession on the 
firm basis of his liberal arts education. He passed the New York State 
Bar examinations in 1891. It was not long after he had begun to 
practice that it became known that a keenly analytical and brilliant mind 
had appeared. Among lawyers his standing was very high, and much of 
his work was as a consultant to other counsellors, specializing in appellate 
cases. 


ip 
ee 


Secretary Roper Predicts Continued Economic Recov- 
ery Until Fall, Followed by “Big Boom”—Cabinet 
Officer Sails for European Vacation 


A forecast that business recovery in the United States 
will continue into the autumn, and will be followed by a 
“big boom,” was made on July 6 by Secretary of Commerce 
Roper, who sailed on the liner Queen Mary for a 30-day 
vacation in England and Scotland. Mr. Roper said “the 
process of slow economic improvement has been going on 
steadily,” but he warned that many obstacles still exist, 
adding that “these are now being removed, and with cooper- 
ation now on the part of all, more prosperous days for our 
country lie just ahead.” His remarks were further reported 
as follows in the New York “Times” of July 8: 

He was optimistic over the general outlook, saying the shipping situa- 
tion had been settled and labor conditions were much better. 

“My visit is entirely personal and has nothing to do with the Depart- 
ment of Commerce,” he added. “I am going away from all this trouble.” 

Asked what trouble he referred to, Mr. Roper replied: 

“The upswing is here to stay,’’ and then handed out a statement 
which said: 

“On Wednesday, June 22, I stated at a press conference in Washington 
that the recession seemed to be scraping bottom and that the economic 
skies definitely were clearing. Nothing has happened since that time to 
indicate the inaccuracy of that statement. On the contrary, the processes 
of slow economic improvement have been going on steadily. 


Obstacles Stilt Exist 

“I do not mean by this that business is as yet on a great unobstructed 
highway. Many obstacles still exist, but these are being removed, and 
with cooperation now on the part of all, more prosperous days for our 
country lie just ahead. 

“‘As is always the case, greater progress toward recovery is being made 
in some segments of business than in others. I am pleased with the 
steady growth of our foreign trade, and I am sure all business men 
interested in export activities will join me in this attitude. 

A few days ago I was advised by the Bureau of Foreign and Domestic 
Commerce that they are now receiving about 50% more requests for sales 
information from foreign sources than was the case at this time last year. 

Must Produce More, He Says 

“If we would increase the standards of living in our country and con- 
tribute to that end abroad, we must produce more goods, distribute more 
goods and consume more goods. We must abandon prejudice and destructive 
strife and all be willing to cooperate in national and industrial solidarity. 
Any minority, whether of capital or of labor, that would continue predatory 
practices must reshape its attitude and behavior because there are incon- 
sistent with the objectives of an unfolding democracy for all our citizens 
and for all our units of society.” 

—_——>>__—_ 


President Roosevelt Names E. J. Noble as Chairman of 
Civil Aeronautics Authority—C. M. Hester Ap- 
pointed Administrator—Other Members Chosen 

President Roosevelt on July 7 appointed Edward J. Noble 
of Greenwich, Conn., as Chairman of the new Civil Aero- 
nautics Authority, and also named Clinton: M. Hester of 
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Montana as Administrator. The other members chosen to 
serve with Mr. Noble on the Authority are: Harllee Branch 
of Georgia, Vice-Chairman; G. Grant Mason of Washing- 
ton, D. C.; Robert Hinckley of Utah, and Oswald Ryan of 
Indiana. The bill creating the Authority, which was passed 
at the last session of Congress, calls for the promotion and 
development as well as the regulation of civil aviation in 
the United States. The Administrator and Commissioners 
will receive a salary of $12,000 a year. 

At the same time President Roosevelt named as members 
of the Air Safety Board, which is to work with the Aero- 
nauties Authority, Thomas O. Hardin of Texas and Sumter 
Smith of Alabama. The third member is to be appointed 
later. 

The signing of the bill by President Roosevelt was re- 
ported in these columns of June 25, page 4041. 

—_——g—___ 
New Transportation Division in Bureau of Agricultural 
Economics Established 

The establishment of a Division of Transportation in the 
Bureau of Agricultural Economies, United States Depart- 
ment of Agriculture, with Dr. Ralph L. Dewey acting in 
charge, was announced recently by C. W. Kitchen, Acting 
Chief of the Bureau. Doctor Dewey, who assumed his 
duties on July 1, was formerly in charge of transportation 
studies at Ohio State University and has been associated 
with transportation activities in various Government 
agencies. The Bureau of Agricultural Economies has been 
designated by Secretary of Agriculture Wallace as the agency 
to administer Section 201 of Title II of the Agricultural 
Adjustment Act of 1938 relating to transportation of farm 
products. The Division of Transportation has been created 
to,enable the Bureau to carry out this responsibility. 


a. 
—_ 


Vacancy Filled in Board of Governors of ,New, York 
Curb Exchange 

The Board of Governors of the New York Curb Exchange 

has elected Carl F. Muller, of Parrish & Co., a member of 

- oi to fill an existing vacancy, it was announced 
uly 13. 

Mr. Muller, who joined the New York Curb Exchange on 

ont 27, 1936, will serve as a Governor until the next annual 
election. 





a. 
> 





Plans for Metal Mining Convention and Exposition of 
Western Division of American Mining Congress 
Drafted at Meeting in Los Angeles 


Plans and arrangements for the fifth annual Metal Min- 
ing Convention and Exposition of the Western Division, 
American Mining Congress, to be held at Los Angeles, 
Oct. 24 to 27, are rapidly rounding into shape. An im- 
portant meeting of the National Program ‘Committee for 
this event was held in Los Angeles on June 21. 

At this meeting suggestions for pertinent and timely sub- 
jects to be discussed on the program which had been sub- 
mitted by scores of industry members were brought to the 
attention of the committee and supplied valuable material 
from which the Program Committee could select those topics 
which are at present of most vital importance to the indus- 
try. Plans for the convention in October were thoroughly 
discussed and general outlines of the program were for- 
mulated. 

Prominent among the subjects to be discussed by leaders 
in their respective fields will be: 

Industrial relations today and the operation and effects of the National 
Labor Relations Act; relation of Government to industry; Government 
finance and present-day taxation, with special reference to the mining 
industry ; future prospects for the metals—gold, lead, zinc, copper, silver, 
and cther metals and major non-metallic minerals; the financing of 
mining properties, including a report of the American Mining Congress 
Committee on cooperation with the Securities and Exchange Commission, 
and a full discussion of the problems of registering mining securities and 
securing capital for new developments; tariff protection for minerals, and 
the effect of reciprocal trade treaties on mining enterprise; the “right to 
mine” and its protection against encroachment by interests unfriendly or 
unsympathetic with the needs of mining; application of wage-hour legis- 
lation to mining operations; dust elimination, and improvement of safety 
and health conditions in mining; strategic minerals of the West; and 
public relations of the minerals industries. Important developments in 
mine and mill operations, of general interest and applicability, will also 
be featured on the program. 


In addition to this vitaHy important convention there will 
also be held a large exposition of the newest developments 
of mining equipment and supplies. 

As evidence of the significance attached to this annual 
meeting by the industry, 118 leading mining executives and 
operators have accepted appointment on the National Pro- 
gram Committee, under the chairmanship of T. H. O’Brien, 
Vice-President and General. Manager, Inspiration Consoli- 
dated Copper Co., and 16 State and district chairmen. 

A previous item bearing on the convention appeared in 
our May 28 issue, page 3440. 

—— 
35th Annual National Business Show to Be Held in 
New York Oct. 3-8 

Partly in expectation of a marked economie upturn by 
mid-fall, the 35th Annual National Business Show, cus- 
tomarily running the third week in October, is to be staged 
this year from Oct. 3 to 8 in Commerce Hall of the Port 
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Authority Building, New York City, it was announced on 
July 11 by Frank E. Tupper, President. Regarding the 
change, Mr. Tupper explained: 

We have thought for some time of moving ‘“‘America’s efficiency exposi- 
tion” forward two weeks in order to precede and prepare for, rather than 
coincide with, the fall’s seasonal business activity. 
wa Because that activity may be more pronounced in 1938 than heretofore, 
&@ majority of the exhibitors agreed that this year would probably be the 
best time to hold the Show earlier in the fall than it was ever held before. 
w Business executives interested in viewing all the latest operational] and 
administrative mechanical short-cuts to greater profits will thus have op- 
portunity to view them under one roof and on the same occasion before the 
autumn’s activities are in full swing. 

PyWe are confident the results will justify holding future National Business 
Shows during the first, rather than the third week in October. 


-s 


Fall Session of Leipzig Trade Fair to Be Held in 
Germany from Aug. 28 to Sept. 1 


The 1980th session of the Leipzig Trade Fair wil be held 
from Aug. 28 to Sept. 1, inclusive. It will comprise some 
6,000 exhibits of the newest products of 32 countries, it was 
announced by the Leipzig Trade Fair, Inc., New York. To 
accommodate the increased exhibits two large exhibition 
halls will be added to the 42 buildings already in use. The 
entire space of several of the halls has already been en- 
gaged. -An attendance of 250,000 exhibitors and buyers 
attracted from 74 countries is assured. Several important 
congresses of industrial leaders from many countries will 
be held in connection with the Fair, which serves as a world 
clearing house for new ideas and products. The total turn- 
over for the Spring Fair was $217,000,000, an increase of 
10% over 19387 and 262% over 1933. The export sales 
totaled $70,000,000. 





- 
—_— 





A. B. A. Division Invited to Participate in Mid-Continent 

Trust Conference to Be Held in Chicago, Sept. 29-30 

Members of the trust division of the American Bankers 

Association have been invited by Robertson Griswold, 
President of the division, and Vice-President of the Mary- 
land Trust Co. of Baltimore, to participate in the ninth 
Mid-Continent Trust Conference to be held at the Stevens 
Hotel, Chicago, Sept. 29 and 30, it was announced on July 11. 
Infajletter addressed to the members of the trust division, 
Mr. Griswold said: 
—-The Ninth Mid-Continent Trust Conference of the Trust Division of the 
American Bankers Association will be held at the Stevens Hotel in Chicago 
on Sept. 29 and 30. The Corporate Fiduciaries Association of Chicago 
will act as host to the conference. 

The last Mid-Continent Trust Conference was held in Milwaukee in 
November, 1932. For the past two years there has been an increasing 
demand among the trust men of the Midwest for a resumption of this 
conference. Last December, a questionnaire was sent to all trust institu- 
tions in this area and about 80% of the men returning the questionnaire 
were in favor of having a conference this year. 
pa Many important and timely trust subjects are being included in the 
program now in preparation. Several speakers of national prominence 
have already accepted invitations to speak. In addition, there will be 
ample opportunity for open-forum discussion. A banquet is planned for 
the evening of Sept. 29. When the program is complete, a copy will be 
sent to you, together with hotel rates and other information about the 
conference. 

May I urge every trust man in the Midwest to attend this conference. 
You will derive both pleasure and profit from your trip. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made July 13 for the transfer of a New 
York Stock Exchange membership at $85,000. The previous 
transaction was at $80,000, on July 8. 

——— 

For its condition statement as of June 30, Lawyers Trust 
Co., New York, reports total deposits of $35,260,856 and 
total resources of $39,301,323, compared, respectively, with 
$43,380,323 and $47,473,580, on Mar. 31, last. Cash on 
hand and in banks in the current statement amounts to 
$11,490,227; United States Government securities to $9 ,167,- 
451, and loans and discounts to $8,932,667. The bank’s 
capital remains unchanged at $2,000,000 but surplus and 
undivided profits are lower at $1,856,517, against $1,929,280 
three months ago. 


—_—e—— 

The 105th anniversary of the founding of the Greenwich 
Savings Bank of New York City is being celebrated this 
month, it having opened for business at 10 Carmine Street, 
Greenwich Village, on July 1, 1833. The bank, now one of 
the leading financial jnstitutions of the city, ““was founded,” 
says an announcement in the matter, “‘at a time when the 
family teapot was the popular depository for savings,” and 
“New York looked upon the new venture as purely philan- 
thropic.” All the original officers donated their services. At 
the start the bank was open only two days a week, from 5 
to 7 in the evening, and Friday was designated “for Females 
only.” The need for such an institution was strikingly 
demonstrated on the first day of business when a total of 
$14,014.11 was deposited. Within six months the deposits 
had grown to $71,748. The financial statement issued this 
month shows a total of $150,692,870 due to 149,314 de- 
positors. According to the announcement: 

Clarence M. Fincke, President of the bank, is the twelfth to hold that 
position. He succeeded Charles Mason Dutcher in 1935. The first President 
of the bank was George Suckley, an Englishman, who was described as 
“Geo. Suckley, of Crane Court, Fleet Street, London, gentleman.” 
—~e— 
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The Continental Bank and Trust Co. of New York, 
announces the appointment of Richard S. Carr as Assistant 
Vice-President. Mr. Carr has been identified with Chicago 
banking interests during most of his business career, having 
been an officer of the First National Bank of Chicago for 10 
years and, more recently, associated with the investment 
banking house of Lawrence Stern & Co. He assumes charge 
of the Bank’s middlewestern business and will also be re- 
sponsible for the development of correspondent bank and 
commercial relationships in that territory. He will make his 
headquarters in New York. 

eee seemed 

Jacob Leichtman, President of the Modern Industrial 
Bank of New York, operating six offices throughout the 
metropolitan area, announces that deposits for the first six 
months of 1938 total $8,138,890 as against $6,769,533 for 
the similar 1937 period, an increase of 20.23%. ‘“‘During the 
same January-to-June period of this year,”” Mr. Leichtman 
said, “‘our loan volume reached a total of $7,600,000, com- 
prising 26,625 loans. This was an increase of 23% over 
last year.”” The increase in surplus and undivided profit 
account for the period ending June 30, 1938 was $105,054. 


—e—- 


The statement of condition of Federation Bank & Trust 
Co., New York, as of June 30, 1988, reveals total resources 
of $12,364,720 compared with $12,984,832 on March 31, 1988. 
Loans (secured and unsecured) amounted to $2,598,652 
against $2,344,166 at the end of March. Deposits on June 30 
were $10,118,725 compared with $10,786,221 three months 
ago. Undivided profits of $210,207 compared with $209,398 
on March 31, 1988, while capital and surplus were unchanged 
at $1,700,000. Other asset items in the June 30 statement 
showed the following comparisons with the March 31 fig- 
ures: Cash, $3,287,727 against $3,442,984; United States 
Government securities. $1,016,502 compared with $1,173,721, 
and New York State, city and county bonds, $2,434,878 
against $2,895,852. 

—— e—-— 

John Conyngham Stevens, Assistant Secretary of the 
Pennsylvania Co. for Insurances on Lives and Granting 
Annuities of Philadelphia, Pa., died on July 10 in the Abing- 
ton Memorial Hospital, Abington, Pa., after a month’s ill- 
ness. Mr. Stevens, who was 67 years old, had been con- 
nected with the company for 18 years. 

—-e—--- 


The Mellon National Bank of Pittsburgh, Pa., in its con- 
dition statement as at the close of business June 30, shows 
total resources of $330,892,917 (as compared with total 
assets at the close of business March 7 last of $320,282,606), 
of which the principal items are: United States obliga- 
tions, $193,919,234 (against $189,157,756 on March 7); cash 
and due from banks, $67,750;557 (against $64,167,797), and 
loans and dsicounts, $48,726,927 (comparing with $45,- 
751,213). On the liabilities side of the statement, deposits 
are given as $287,532,974 (as against $277,813,121 on the 
earlier date). Capital and surplus, at $7,500,000 and $22,- 
500,000, respectively, are unchanged, but undivided profits 
have increased to $2,064,971 from $1,251,618. 

—~e— 


The National Bank of Commerce of Norfolk, Norfolk, Va., 
reported in its June 30 statement total deposits of $31,- 
855,370 and total assets of $35,402,209, comparing, respec- 
tively. with $32,173,517 and $35,715,919 on Dec. 31 last. 
Cash on hand and due from banks in the present statement 
amounts to $13,090,551 (as against $9,489,041 six months 
ago); United States Government obligations (direct and 
fully guaranteed) aggregate $6,671,429 (against $9,986,497), 
and loans and discounts are $12,991,119 (against $13,- 
619,810). Surplus and undivided profits now stand at 
$760,000 (up from $750,000 on Dec. 31), while capital 
remains the same at $2,500,000. Robert P. Beaman is 


President. 
—e——_ 


From Moundsville, W. Va., advices, appearing in “Money 
and Commerce” of July 2, it is learned that at a recent 
meeting of the directors of the Mercantile Banking & Trust 
Co. of Moundsville, C. C. Schwab, for many years a Vice- 
President of the bank, was elected President to succeed the 
late Thomas Scott, while C. B. Roe, President of the Fos- 
toria Glass Co., was elected Vice-President in lieu of Mr. 
Schwab. 

——o——— 

In its condition statement as of June 30, the Northern 
Trust Co. of Chieago, Ill., reports total assets of $351 ,921,- 
789, comparing with total assets of $335,847,598 on Dec. 
31, 1937. The B ag so items making up the current assets 
are: Cash and due from banks, $120,169,636 (against $100,- 
628,830 on Dec. 31); United States Government securities, 
$121,456,636 (down from $122,978,236); other bonds and 
securities, $73,473,989 (up from $70,911,570) and other 
loans and discounts, $18,874,594 (down from $23,279,703). 
On the liabilities side of the report total deposits are shown 
at $327,698,250, as against $313,543,614 six months ago, 
while undivided profits are given as $3,905,401, prin gp | 
with $3,795,529 on the earlier date. Capital stock an 
surplus fund are the same at $3,000,000 and $6,000,000, 
respectively. Solomon A. Smith is President of the company. 
aa 4 
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Total resources of $131 ,290,998 are shown in the statement 
of condition of the Manufacturers National Bank of Detroit, 
Detroit, Mich., as at the close of business June 30, com- 

aring with $122,882,749 at the close of business Dec. 31, 

st. In the present statement the principal items com- 
prising the assets are: United States Government obligations, 
direct and fully guaranteed, $27,250,419 (against $36,399,- 
873 on the earlier date); loans and discounts, $16,423,893 
(down from $22,616,562); reserve with Federal Reserve 
Bank, $39,906,243 (up from $16,423,526), and cash, bal- 
ances with other banks, and cash items in process of collection 
$19,440,749 (down from $26,162,041). On the debit side 
of the statement, total deposits are shown as $115,061,172 
(up from $114,372,520 on Dee. 31). Capital and surplus 
remain unchanged at $3,000,000 each, but undivided profits 
—net are up to $629,422 from $619,787 six months ago. 

—@e—— 

John R. Labadie, liquidator, announced on July 8 for the 
Ecorse Depositors Corp., that a 10% dividend (the 7th) on 
the remaining unpaid 50% of deposits in the Peoples Wayne 
County Bank of Ecorse, Mich., which closed in 1933, was 
to be paid beginning July 11. The dividend, amounting to 
$41,497, was to be distributed to 1,740 depositors. The 
Detroit “Free Press” of July 8, from which this is learned, 
added in part: 

Fifty per cent of the $505,672 due was paid depositors when liquidation 
proceedings started two years ago in charge of the depositors corporation. 
Dividends of 10% on the remaining 50% have been paid six timessince that 
time and the seventh dividend will bring the payoff to 85% of deposits. 

—_——@—— 


Total assets of $412,417,121 dre shown in the condition 
statement as of June 30 of the National Bank of Detroit, 
Detroit, Mich., comparing with $437,648,673 on Dec. 31, 1937, 
of which $137,612,621 represents cash on hand and due from 
other banks (against $148,695,639); $200,822,270 United 
States Government obligations (compared with $198,- 
000,659), and $48,554,693 loans and discounts (against $66,- 
811,853). ‘Total deposits on June 30 are shown at $379,- 
185,169, down from $405,605,825 on the earlier date, while 
the bank’s capital structure is given at $29,835,299 as against 
$28,946,933 six months ago. Walter 8S. McLucas is Chair- 
man of the Board of Directors and Charles T. Fisher Jr., 
President. 

—— @—-—-- 

Fred Marin, former Deputy State Banking Commissioner 
for Michigan and Cashier of the Traverse City State Bank, 
Traverse City, Mich., will become Vice-President and 
Cashier of the Bank of Lansing, Lansing, Mich., on Aug. 1, 
succeeding John Marshall, who tendered his resignation 
on July 2 after many years of service. The “Michigan In- 
vestor” of July 9, authority for this, continued, in part: 

Since November, 1937, Mr. Marin has been associated with the Traverse 
City bank, having left the State Banking Department to accept that 
position. He entered the State Banking Department after graduating from 
the University of Michigan in 1922. A successor to Mr. Marin at Traverse 
City has not been named. 

—e——_ 

Concerning the affairs of the First National Bank of 
Pontiac, Mich., the “Michigan Investor” of July 9 carried 
the following: 

Under the direction of Murray W. Ashbaugh, receiver for the First 
National Bank of Pontiac, $6,300,000 in assets have been liquidated since 
the fall of 1933 and depositors have received, with payment of another 
10% dividend starting last week, almost 78% of their claims, including 
the 5% cash distribution made during the bank holiday of February, 1933. 

The receiver still holds assets with a value of approximately $1,500,000 
to be liquidated for future dividends. 


—_——o—— 
Total assets of $221,375,253 are shown in the condition 
statement of the First Wisconsin National Bank of Mil- 
waukee, Milwaukee, Wis., as compared with total resources 


of $211,534,748 on Dec. 31, 1937. The principal items 
making up the assets in the current statement are: United 
States Government securities, $101,900,208 (up from $89,- 
569,382 on Dec. 31); cash and due from banks, $64,423,103 
(up from $62,553,843), and loans and discounts, $34,500,135 
(down from $40,577,292). On the debit side of the statement, 
total deposits are given as $199,850,841 (up from $190,853,- 
206 on Dec. 31). The bank’s capital and surplus are un- 
changed at $13,500,000 and $2,500,000, respectively, but 
undivided profits account is now $2,017,372 (against 
$1,061,004 six months ago). 

———¢-———— 


Effective July 1, the First National Bank of Churdan, 
Iowa, was placed in voluntary liquidation. The institution, 
which was capitalized at $25,000, was succeeded by the 
First State Bank of the same place. 

. . 

In its statement of condition as at the close of business 
June 30, the Boatmen’s National Bank of St. Louis. St. 
Louis, Mo., reports total assets of $54,476,719 (as against 
$56,370,178 at the close of business Dec. 31, 1937), of which 
the chief items are: Cash and due from banks, $18,321,746 
seg with $20,091,288 on the earlier date); loans and 

unts, $13,994,873 (down from $17,895,136), and United 
States Government obligations, $12,760,529 (compared with 
$11,689,445). On the liabilities side of the report, total 
deposits are shown at $49,944,896 (down from $51,891,153 
on Dec. 31.) Capital remains the same at $2,000,000, but 
surplus and undivided profits are shown at $1,750,000 and 
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$349,652, respectively, up from $1,700,000 and $339,642, 
respectively, six months ago. Tom K. Smith is President of 
the institution which was founded in 1847. 

RE it 

Total deposits of $40,110,100 and total assets of $44,- 
550,253 are shown in the June 30 condition statement of the 
Hamilton National Bank, Chattanooga, Tenn., comparing 
with $40,261,697 and $44,668,635, respectively, on Dec. 31, 
1937. ‘The principal items in the current statement are: 
Cash in vault and due from banks, $17,332,941 (against 
$16,732,044 on Dec. 31); United States Government bonds, 
$11,556,219 (down from $12,139,798), and loans and dis- 
counts, $11,310,693 (up from $11,103,514 on Dee. 31). No 
change has been made in the bank’s capital, which stands 
at $2,800,000, but surplus and undivided profits account is 
now $1,305,247 against $1,271,682 on the earlier date. 

———_@——_- 
C H. Dixon, receiver of the National Loan &| Exchange 
3ank of Columbia, So. Caro., announced on July 12 that 
a third dividend, of 15% and aggregating $248,839, would 
be paid to the depositors, beginning July 18. The Columbia 
“State’’ of July 13, authority for this, continued in part: 

The number of individual proven claims, the receiver said, was 3,386, 
most of them being in Columbia, and dividend checks to that number will 
be paid. 

The payment of this 15% makes a total of 60% which has been paid on 
proven claims against the Nationa] Loan & Exchange. Previously there 
been paid dividends of 30% and of 10%. ° 

The total of the approved claims was $1,667,052. 

The National Loan & Exchange Bank closed Mar. 6, 1933, and Mr. 
Dixon was appointed receiver. Since that time the liquidation of the bank’s 
affairs has been under way. b= | 

The receiver was hopeful that still other dividends would be paid as the 
luquidation proceeds. 


—~e—— 

According to the New Orleans “Times Picayune” of July 9, 
appointment of M. L. Shaw as Cashier of the New Orleans 
branch of the Federal Reserve Bank of Atlanta, Ga., was 
announced on July 8 by L. M. Clark, Managing Director of 
the branch. Mr. Shaw, who was formerly Assistant Cashier 
of the branch bank, succeeds the late William H. Black. 
The paper continued in part: 

He was connected for a short time with the Canal Bank & Trust Co. and 
in April, 1933, became affiliated with the branch of the Federal Reserve 
Bank. On March 11 of this year he was promoted from chief clerk of the 
loans and discounts department to Assistant Cashier. .. . 

—_——_e—— 

The Libernia National Bank in New Orleans, La., in 
its semi-annual statement as of June 30, 1938, shows total 
deposits of $46,999,000, which is a gain of more than 
$5,000,000 since June 30 a year ago. Cash and Governments 
total $34,093,000, and loans have increased from $9,500,000 
to $11,700,000—22%. In the same period, after paying regu- 
lar dividends on its preferred and common capital stock, 
profits and reserves show a gain of $180,000, capital funds 
now exceeding $4,000,000. 


—e——_ 

In its published statement as of June 30, the United 
States National Bank of Portland, Ore., reports deposits 
of $112,914,392 and total resources of $123,569,185. Included 
is cash on hand and due from banks of $30,864,812; United 
States Government bonds of $52,230,904, with other bonds 
representing $9,931,897, and loans and discounts, $26,306,162, 
the balance being made up of bank premises and sundry 
items. Capital structure consists of capital, $4,500,000; sur- 
plus, $2,600,000; undivided profits, $2,030,390, and reserves, 
$891,806. 

— e——_ 


The statement of condition of the Westminster Bank, 
Ltd. (head office London), as of June 30, 1938, shows total 
resources of £396,586,385 (as compared with total assets of 
£406,161,642 on the same date last year), of which the prin- 
cipal items are: Advances to customers and other accounts, 
£133,352,668; investments, £112,284,210; bills discounted, 
£48,784,210; coin, Bank of England notes, and balances with 
the Bank of England, £39,146,894, and money at call and 
short notice, £25,683,403. On the debit side of the state- 
ment, current, deposit and other accounts are given at £360,- 
205,902 (against £364,872,077 on June 30, 1987), and liabili- 
ties for acceptances, endorsements, &c., as per contra, at 
£17,728,636 (against £22,637,078 on the earlier date). The 
bank’s paid-up capital and reserve remain the same as a 
year ago, both at £9,320,157. 

The directors of the institution have declared an interim 
dividend of 9% for the half-year ended June 30 on the £4 
shares, and the maximum dividend of 644% on the £1 shares 
for the same period. The dividends (less income tax) will 
be payable on Aug. 2. 

——_@¢——_- 

The statement of accounts as at June 30, 1988, of Bar- 
clays Bank, Ltd., of London, one of the “Big Five” English 
banks, shows a further increase in deposits of approxi- 
mately £6,500,000 compared with the figure reported 12 
months ago, deposits now being quoted as £436,030,565, 
according to advices received by cable at the New York 
representative’s office. Other items as shown in the state- 
ment include: Cash in hand and with the Bank of Eng- 
land, £55,379,955; balances with other British banks and 
checks in course of collection, £13,510,233; money at call 
and short notice, £28,581,390, and bills discounted, £54,- 
563,467. Total investments aggregate £95,451,921, consist- 
ing almost exclusively of securities of or guaranteed by the 
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British Government, which total £88,133,169. Greater 
activity in British trade, requiring freer use of bank credit, 
is reflected in the figures shown for advances, namely, 
£202,668,707, compared with £198,592,984 12 months ago, 
and also in acceptances and endorsement for customers, 
which now amount to £13,749,482, reflecting an increase of 
£5,000,000 when compared with the June statement for 1937. 








THE CURB EXCHANGE 


Trading on the New York Curb Exchange has been fairly 
active this week and price movements have generally pointed 
toward higher levels. There have been brief periods of 
irregularity due to profit taking but trade news has, for the 
most part, been favorable and a number of the speculative 
issues have moved steadily upward and in some instances 
have established new top levels for the year. Oil stocks and 
Aluminum shares attracted a large part of the trading 
interest but there has also been a good demand for industrial 
specialties and for the preferred stocks among the public 
utilities. 

Oil shares and metal issues were the outstanding strong 
stocks during the short session on Saturday. Trading was 
comparatively light but the majority of issues were fairly 
steady with minor changes on the side of the advance. The 
volume of sales totaled approximately 94,000 shares with 
236 issues traded in. Of these 94 closed on the side of the 
advance, 63 were on the side of the decline and 79 were 
unchanged from the preceding close. Among the active 
stocks closing on the side of the advance were Aluminum 
Co. of America, 1 point to 9114; Childs Co. pref., 14% points 
to 4614; Humble Oil, 13% points to 7034; Pepperell Manu- 
facturing Co., 1 point to 80; Southern Colorado Power pref., 
2%, Ponte to 4034; and Detroit Steel Products, 1%4 points 

8- 

Mixed prices were apparent throughout the list during the 
opening hour on Monday, and while there were a number of 
trading favorites that were inclined to work upward, the 
tendency, on the whole, was toward lower levels. Some new 
tops were registered in the aircraft group, Lockheed moving 
into a new high for the Pigg before its decline due to profit 
taking. Aluminium Ltd. continued its upward swing with 
a 5 point gain to 112; Mead Johnson did equally well as it 
went upward to 115. Other important gains were American 
Light & Traction pref., 2 points to 24; Florida Power & 
Light pref. (7), 14% points to 49 and Great Atlantic & Pacific 
lst pref. (7), 2 points to 121%%. 

Early price movements were somewhat irregular on 
Tuesday, and while there was a slight tendency toward 
higher levels, the changes were very small. The industrial 
specialties absorbed a goodly share of the advances and 
public utility pref. stocks were in good demand. Outstand- 
ing among the day’s advances were such active stocks as 
Axton Fisher A, 24% points to 31; Babcock & Wilcox, 134 
points to 2814; Carolina Power & Light pref. (7), 2% points 
to 774%; Chicago Flexible Shaft (4), 2 points to 69; Gulf 


Oil, 1 point to 44; Jones & Laughlin Steel, 134 points to 
32%; Newmont Mining, 2 points to 71; Pepperell Manu- 


facturing Co., 3 points to 81; Pittsburgh Plate Glass, 3 
ints to 95; Sherwin-Williams, 144 points to 105%; and 
tah Power & Light pref., 2 points to 41. 

On Wednesday prices were higher all along the line and 
several of the trading favorites climbed upward to new tops 
for the year. As the day progressed some profit an 
appeared but most of the active shares that had mov 
br during the morning dealings were able to hold a part 
of their earlier gains. Oil stocks were particularly active 
though the net advances were generally fractional. Indus- 
trial specialties were in demand but were unable to hold 
their early gains to the close due to profit taking. Childs 
pee climbed up to 48/4 with an advance of 4/4 points, 

isk Rubber pref. moved ahead 34 points to 64, Pittsburgh 

Plate Glass improved 3 points to 98, United Gas pref. (7) 

gained 3 points to 97, and Aluminium Co. of America pref. 

forged ahead 21% points to 101% . 

ing prices were apparent as the market opened on 
Thursday, the losses ranging from 1 to 3 or more points. As 
the day progressed some of the trading favorites worked up- 
ward again, and while the changes were generally small, 
they made a sizeable cut in the morning losses. Industrial 
specialties were down a point or more and most of the oil 
stocks sold off fractionally. The transfers for the day were 
approximately 175,895 shares witb 347 issues traded in. As 
the market closed 93 ended the session on the side of the ad- 
vanee and 157 on the downside with 97 showing no change. 

Curb market movements were somewhat mixed with a 
tendency toward lower levels during the early dealings on 
Friday, but there was a modest rally toward the end of the 
session and some of the early losses were partly recovered. 
There were a few special issues scattered through the list 
that were able to hold their gains until the close. Industrial 
specialties registered modest advances during the forenoon 
but the utilities and mining and metal stocks were com- 
paratively quiet. The volume of sales dipped to 136,000 
shares against 175,000 on Thursday. As compared with 
Friday of last week prices were higher, Aluminum Co. of 
America closing last night at 9114 against 90)4 on fs bes 
week ago; Carrier Corp. at 261% against 2514; Fisk Rubber 
Corp. at 7% against 634; Glen Alden Coal Co. at 634 against 
5%; Gulf Oil Corp. at 45 against 4444; Humble Oil (new) 
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at 704 against 69; Newmont Mining Corp. at 73 against 71; 
and United Shoe Machinery at 79% against 75%. 
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 









































Stocks Bonds (Par Value) 
(Number 
Week En ded of Foretgn Foretgn 
July 15, 1938 Shares) Domestic | Government | Corporate Total 
Saturday -.......-. 93,515 $781,000 $4,000 $2,000 $787,000 
SPR Sage 164,615 1,267,000 14,000 4,000} 1,285,000 
Tuesday ipallints > dest ¢ 185,760} 1,430,000 81,000 6,000} 1,517,000 
Wednesay._...__-- 310,995} 1,556,000 107,000 14,000} 1,677,000 
Thursday oie aden 175,895} 1,244,000 26,000 1,000} 1,271,000 
) AC tee 136,000 1,353,000 44,000 3,000 1,400,000 
» SBA ab erie *1,066,780' $7,631,000! $276,000 $30 ,000'*$7,937,000 
Sales Week Ended July 15 Jan. 1 to July 15 
New York Curd 
Erchange 1938 1937 1938 1937 
eee shares.| *1,066,780 1,102,250 23,419,054 68,570,352 
onds 
Domestic. ._........- $7,631,000} $6,443,000] $179,724,000| $260,994,000 
Foreign government __ 276,000 142,000 3,961,000 7,668 ,000 
Foreign corporate. __ 30,000 95,000 3,424,000 6,625,000 
Web 3 0s aso *$7,937,000' $6,680,000! $187,109,000!  $275,287,000 














*Unofficial figures. 








ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
July 9 July 11 July 12 July 13 July 14 July 15 
Silver, per oz_. 19 15-16d. 19 5-16d. 19%d. 19%d. 1915-16d. 19%d. 
Gold, p. fineoz 141s.14d. 141s. 2d. 141s.24%d. 141s.2%d. 141s. 2d. 141s. 2da 
Consols,24%%. Holiday £75% £75% £75 15-16 £75% £74% 
British 3% % 
WarlLoan... Holiday £103 £102% £103 % £102% £103 
British 4% 
1960-90. _..- Holiday £1144 £114% M114% £114% £114%9 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 


Bar N. Y.(for.) Closed 42% 42% 42% 42% 42% 
U. 8. Treasury r 
(newly mined) 64.64 64.64 64.64 64.64 64.64 64.64 








NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
VOLUNTARY LIQUIDATION 


July 2—The First National Bank of Churdan, Iowa.-_-._...._.- 
Effective July 1, 1938. Liquidating yoo Yates E. Allen, 
hurdan, lowa. Succeeded by First State Bank, Churdan, 


lowa. 
COMMON CAPITAL STOCK INCREASED 
Amt, of Inc. 
July 7—The First National Bank of Meade, Meade, Kan., 
from $28,450 to $33,450 $5,000 


Amount 
$25,000 








AUCTION SALES 


The following securities were sold at auction on Wednesday 
of the current week: 
By R. L. Day & Co., Boston: 


Shares Stocka— 
O65 Sees ae Lee. Seek, BT nn « péncnwwee odcaneondenennensecshnarn 
800 Skinner Organ Co. and $5,000 New York Life Insurance Co. Policy 


2, PORULE. 40 tnnamibbesepahnadedsmummndoneatennabneataakake $1,300 lot 
20 Connecticut Light & Power, common........------..-222- ce cen ecnncee 53 
T Spe Rae ORO R IN Cs oc cncoccccaveccocenscesesuseseeneneneetin 10% 
5 3-100 Galveston-Houston Co., common.......----.----------2-------ee 10% 

Bonds— Per Cent 
$1,500 Credit Service 6s, Feb., 1948, registered.........-..----.-.--- 50% & int. 

By Crockett & Co., Boston: 
Shares Stocks $ per Share 
25 Berkshire Fine Spinning Associates, $5 preferred ........--.---.-------- 38% 
10 Naumkeag Steam Cotton Co., par $100....--..---.------------------ 4616 
1000 Springfield-South Main Realty Co...-.....--.---.------------- $2,000 lot 
100 Consotidated Tobeter O0., 196... ccccccesnccccccvcccccccsccscovessee 3% 
66 Garame Construction C0... .-. 20... cccsscccccccccc cccccesssuest $2,000 lot 
1000 Warrants Consolidated Investment Trust............-...----------- 34 
6 Massachusetts Utilities Associates, preferred, par $50........-.--------.- 25% 
1 Fall River Flectric Light Co.. par $25........-.---.-- ccc wceccssscescn 45 
485 Parker Trading Corp., class A common; 12,744 class B common, and 

10D Somat GRAIG a on a no ck crib voc cbscsedecdodoccocuncssgseuted $1,455 lot 

By Barnes & Lofland, Philadelphia: 
Shares Stocks $ per Share 
50 Cedar Hill Cemetery Co... 2222 2 no wwe ccc ccc ccc ccwccccccsce: occcsce 15 








CURRENT NOTICES 


—Mason, Moran & ©o., 135 South La Salle 8t., Chicago, announces 
that Harry H. Wildeman has become associated with them as Manager of 
their statistical department. Mr. Wildeman was formerly associated with 
McGraw & Co., Inc. in a similar capacity. 

—Starkweather & Co., members: of the New York Stock Exchange, 
announce the opening of a branch office at 735 Hospital Trust Building, 
Providence, Rhode Island, under the management of Victor A. Schwartz. 

—Newburger, Loeb & Co., 40 Wall St., N. Y., members of the New 
York Stock Exchange, have prepared a survey of convertible preferred 
stocks covering 25 of the more important industries. 

—Thomas L. Darby has become associated with W. E. Hutton & Co. 
in their investment department in New York, and Cyrus H. Polly with 
their investment department in Philadelphia. 

—George 8. O. Newkirk, formerly with G. M.-P. Murphy & Co., has 
become associated witn Hall & Turnbull as Manager of their investment 
department. 

—Fitz-Levy & Co. announce that J. Clifford Pugh, formerly of Pugh 
& Co., is now associated with them in their Trading Department. 

—James Talcott, Inc. has been appointed factor for Onyx Textile Corp., 
New York City, distributors of silks. 

—Dyer, Hudson & Co., 61 Broadway, New York City, have prepared an 
analysis of the Greyhound Corp. 

—Sheldon Abbett has become associated with the firm of Adams & Peck. 
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Our new publication ‘Exporters Hand- 
book “’ contains information of great in- 
terest to exporters, and represents one 
of the many services which our For- 
eign Department renders to customers. 


MANUFACTURERS TRUST COMPANY 
Principal Office: 55 Broad Street, New York City 
European Representative Office: 1, Cornhill, London, E.C.3 























FOREIGN EXCHANGE RATES 
Pursuant’to the requirements of Section 522 of the Tariff 
Act of 1930f the Federal Reserve Bank is now certifying 
dailyjto the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 
FOREIGNEEXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
JULY 9%, 1938, TO JULY 15, 1938, INCLUSIVE 





| Noon Buying Rate for Cable Transfers in New York 
Value in Untted States Money 


July 9 | July 11 | July 12 | July 13 | July 14 
ee ter ae 
.169150 | .169111 | .169241 
-012500*| .012350*| . 
034632 | .034582 
.220025 | .219896 
4.928333 |4.925833 
.021800 
.027597 





Country and Monetary 
Unt 
July 15 





s 
-169231 Wiens 
-012375*| .012350* 
-034576 | .034580 
-220087 | .220178 
4.929722 |4.932083 
.021781 
027646 


$ 
-169138 
-012375* 
-034642 
-220412 
4.936041 
-021810 





-228591 | . 

Yugoslavia, "dinar. _- .023240*| , 
Asia— 

China— 
Chefoo (yuan) dol’r| . 
Hankow (yuan) doi] . 
Shanghal(yuan) dol] . 
Tientsin (yuan) dol. 
Hongkong, dollar. 

British India, rupee_. 7 

Japan, yen R -287125 | .287125 -287225 

Straits Settlem’ts, dol} .5676312 | .574750 | .574687 -574687 
Australasia— 


Australia, pound. _-_.'3.935000 |3.926625 |3.925000 |3.929375 '3.928281 
New Zealand, pound. 3.964791 

Africa— 
South Africa, pound./4.889500 |4.879250 [4.877500 |4.883000 |4.879375 |4.884166 


North America— 

-992539 | .992265 | .992285 | .992558 | .993007 | .993339 
-999333 | .999500 | .999333 -999333 
-199375*| .200625*| .199375*| . *) 2 * 
-989765 | .990000 | .990000 | .990585 | .991015 


-328670*| .328475* -328600*| .328675* 
-058540*) . -058540*| . 
-051720*| . -051683*) . 
-040000*| . -040000*) . 
-565000*| . -561800*) . 
-648932*| .648341* -648673*) . 


-192083*| . 
-182083 * 
-181562*| . 
-182083*| . 
-307312 
-367100 


.182916% . 
.128916*| ° 
.183125*| * 
-182916*| ° 
.307312 
.367725 


3.930125 


cO, Peso 

Newfoundl'd, dollar. 

South America— 
Argentina, peso -328685* 
.058540* 
-051680* 
-040000 * 
.561200* 
-648800 * 




















:649764* 











THE LONDON STOCK EXCHANGE 


Quotations of representative stocks as received by cable 
each day of the past week: 


Sat., Mon., Tues., 
July 9 Julyll July 12 
43 /- 43 /- 


Thurs., Frt., 
July14 July 15 


42/9 42/9 
106 /3 106 /- 103 /6 
£54% £53 % £524 

5/6 5/6 5/6 
£22 £2: 


£22 £22 
78/14 78/1% 78/9 
36 /- 35/6 29 /- 
£8% £8% 


Wed., 
July 13 
Boots Pure 43 /~ 
British Amer Tobacco. 


£8% 
98 /— 
13/6 
19 /- 
4/6 
1/6 
23 /9 
141 /- 
£15% 
75 /- 
£8% 


ere ees Co 
Imp Tob of a B&I.. 
London M 








THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written cadet date of 
June 29, 1938: 


GOLD 

The Bank of England gold reserve against notes amounted to £326,- 
411,750 on June 22nd as compared with £326,410,111 on the previous 
Wednesday. 

In the open market about £3,600,000 of bar gold was disposed of at tne 
daily fixing during the week. 

Following Mr. Morgenthau’s emphatic denial of any further devaluation 
of the dollar there was evidence of some reselling in the market, but such 


3.957625 |3.955729 |3.959583 |3.959687 |3.960000 


July 16, 1938 


offerings, together with other amounts made available, have been well 
absorbed by the Continental demand which remains a constant feature. 

The premium over the dollar parity which by Thursday last had declined 
to 5d. widened by Saturday to 84d. but has since again declined and at 
414d. is to-day lower than on any day since June 10th. 


Quotations— 


The following were the United Kingdom imports and exports of gold, 
registered from ew on the 20th instant to mid-day on the 27th inst.: 


Im 
British South Africa, 
British East Africa 
British India 
fuse 


lan 
United States of America 
Other countries 


£8,248,101 £3,705,362 
~The SS Carthage which sailed from Bombay on June 25th carries gold 
to the value of about £255,000. 
SILVER 


The main feature of the week has been reluctance on the part of sellers 
and this has led, in the face of moderate bear-covering and a little fresh 
speculative demand, to the establishment of higher prices. Quotations 
moved slowly upward until yesterday when we quoted 19 1-16d. for cash 
and 18 15-16d. for forward, the latter figure, whica is incidentally very 
close indeed to parity with the present American buying price for cash 
silver, being the highest point reached for forward delivery since the sharp 
fall in prices recorded on March 29th last. No change has been recorded 
to-day. 

The market remains narrow and altnough the current level of prices 
appears somewhat high, it has as yet failed to attract any volume of 
offerings. 

The following were the United Kingdom imports and exports of silver, 
registered from mid-day on the 20th instant to —~ on the 27th inst.: 


United States rg America... £59, 095 


£145,237 


£494 ,342 
x Coin not of legal tender in the United Kingdom. 
Quotations during the week: 


IN LONDON 
—Bar Silver Per Oz. me. - 
Cash Fo 


IN NEW YORK 
Per Ounce .999 Fine) 43 


The highest rate of exchange on New York recorded during the period 
from June 23 to June 29, 1938 was $4.96% and the lowest $4.95. 








COURSE OF BANK CLEARINGS 

Bank clearings this week will again show a decrease com- 
pared with a year ago. Preliminary figures compiled by us, 
based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended today (Saturday, 
July 16) bank clearings from all cities of the United States 
from which it is possible to obtain weekly returns will be 
11.3% below those for the corresponding week last year. 
Our preliminary total stands at $5,619,874,105, against 
$6,333 902,456 for the same week in 1937. At this center 
there is a gain for the week ended Friday of 0.9%. Our 
comparative summary for the week follows: 





Clearings—Returns by Telegraph Per 
Week Ending July 16 1938 1937 Cent 


$2,807,040,825 | $2,781,104,087 +0.9 
239, 291,891,249 | —18.0 
307,000,000 | —7.5 
—16.8 
—27.6 
—21.1 
—8.4 
—31.8 
—39.5 
—25.0 
—14.8 


—6.1 
—26.8 


—9.5 





126,131,115 
105,070,077 
96,413,622 
64,120,200 


$4,323,508,094 
852,092,270 


$5,175,600,364 


54, ‘615, 915 
Eleven cities, five days $4,059,771,171 
Other cities, five days 623,457,250 


Total all cities, five days $4,683 228,421 
All cities, one da 936,645,684 1,158,302,092 | —19.1 


Total all cities for week $5,619,874,105 | $6,333,902,456 ' —11.3 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended July - 
For that week there was a decrease of 13.6%, the 
of clearings for the whole country having amoun se 
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1937. 





Financial 
$4,593 ,967 ,848, against $5,316,171,660 in the same week in 


Outside of this city there was a decrease of 8. 9%, 


the bank clearings at this center having recorded a loss of 


17.0%. 


We group the cities according to the Federal Re- 


serve districts in which they are located, and from this it 
appears that in the New York Reserve district (ineluding 
this city) the totals record a decline of 16.4%, in the Boston 
Reserve District of 6.1%, and in the Philadelphia Reserve 


District of 5.9%. 


The Cleveland Reserve District shows 


a loss of 15.0%, the Richmond Reserve District of 9.9%, 


and the Atlanta Reserve District of 5.7%. 


In the Chicago 


Reserve District the totals show a falling off of 10.1%, in 
the St. Louis Reserve District of 13.8%, and in the Minne- 
In the Kansas City Re- 
serve District the totals register a decrease of 19.9%, in 
the Dallas Reserve District of 9.0%, and in the San Fran- 
cisco Reserve District of 1.7%. 


apolis Reserve District 


In the following we furnish a summary by Federal Reserve 


of 9.5%. 
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Clearings at— 


Week Ended July 9 


























districts: 
SUMMARY OF BANK CLEARINGS 
inc.or 

Week End. July 9, 1938 1938 1937 Dec. 1936 1935 
Federal Reserve Dists. $ S % $s $ 
lst Boston....12 cities 211,105,865 224,779,078] —6.1 286,711,019 235,224,314 
2nd New York_13 2,665,969,183} 3,189,109,464) —16.4] 3,641,794,631| 3,562,883,477 
3rd PhiladelphialO “ 306,041,028 325,240,619] —5.9) 393,987,054 335,243,900 
4th Cleveland..5 “ 221,654,414 260,824,939] —15.0 299,185,540 224,302,959 
5th Richmond.6 “ 120,345,200 133,529,366] —9.9 137,213,784 110,769,800 
6th Atlanta....10 “ 117,101,953 124,186,427] —5.7 141,411,904 107,072,081 
7th Chicago _..18 “ 375,858,229 418,101,788] —10.1 488,098,684 383,365,903 
8th St.Louis...4 “ 105,812,925 122,759,598] —13.8) 134,186,036) 110,727,462 
9th Minneapolis 7 “ 85,768,930 94,787,313] —9.5) 110,030,852 100,811,215 
10th KansasCity10 “ 118,900,641 148,475,097] —19.9 163,099, 769 129,730,702 
11th Dallas ___-- aes 52,705,357 57,918,590] —9.0 55,865,832 46,483,955 
12thSan Fran..11 “ 212,704,113 216,459,381] —1.7 248,825,395 213,525,213 

Ts siinw wi 112 cities} 4,593,967,848) 5,316,171,660] —13.6] 6,101,220,500} 5,560,140,981 
Outside N. Y. City...-.- 2,033,344,002] 2,232,407,722] —8.9} 2,577,265,515] 2,102,273,344 
Canada...._.-.-. 32 cities 365,362,055 473,741, 134! —25.0 454,017,708' 330,023,512 








We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 





Clearings at— 


Week Ended July 9 





inc. or 









































1938 1937 Dee. 1936 1935 
3 % $ $ 
First Federal Bessie Dist | rict—Boston|— 

Me.—Bangor - - - - ,701 716,716| —26.5 864,057 691,494 
Portland ------ 1 820, 018 1,830,401} —0.6 2,198,428 1,877,386 

Mass.—Boston..| 178,480,927) 192,575,443} —7.3| 246,850,985) 202,356,403 
Fall River. ..- 623,970 546,715) +14.1 714,915 756,649 
7 ee 300,005 304,636) —1.5 381,128 306 ,696 
New Bedford-- 541,793 608,669} —11.0 648,843 749,206 
Springfield - -- 2,989,981 3,159,365, —5.4 3,960,450 3,182,166 
Worcester. -___- 1,780,828 1,988,257| —10.4 2,105,760 1,708,129 

Conn.— Hartford 9,635,859 9,469,567; +1.8 12,280,139 9,815,746 
New Haven--- 3,973,351 3,678,961] +8.0 483, 3,708,840 

R.1I.—Providence 9,683,300 9,369,600} +3.3 10,744,000 9,572,400 

N.H.—Manches’r 749,132 530,748) +41.1 1,478,664 499,199 
Total (12 cities)| 211,105,865) 224,779,078} —6.1| 286,711,019) 235,224,314 
Second Federjal Reserve Djistrict—New)| York- 

N. Y.—Albany-. 7,401,160 7,467,410} —0.9 6,828,935 7,257,577 
Binghamton. .- 970,615 1,012,204) —4.1 1,068,190 806,611 
MEEE,. swicws 25,600,000 32,000,000 —20.0 32,200,000 28,100,000 
Elmira......- 508,042 504,187; +0.8 842,221 569,322 
Jamestown. --- 804,377 663,762} +21.2 627,905 722,702 
New York -_../2,560,623,846/3,083,763,938| —17.0|/3,523,954,985/|3 457,867,637 
Rochester. - - - - 7,489,247 7,012,471) +6.8 8,718,073 6,409,680 
Syracuse--_--_-- 5,414,346 3,816,552} +41.9 4,145,523 3,845,384 
WestchesterCo. 3,869,678 3,003,178; +28.9 3,144,521 2,578,334 

Conn. —Stamford 4,129,598 4,404,391; —6.2 4,138,036 2,298,860 

N. J.—Montelair 391,003 330,055) +18.5 27,658 375,000 
Newark __.__-_ 15,471,090 15,644,057; —1.1 19,849,789 15,625,510 
Northern N. J- 33,296,181 29,487,259) +12.9 35,748,795 36,426,860 
Total (13 cities) |2,665,969,183}3,189,109,464| —16.4/3,641,794,631/3,562,883,477 
Third Federal| Reserve Dis|trict — Phila|del phi|a— 

Pa.—Altoona-.-_- 479,676 514,378| —6.7 686,592 537,063 
Bethlehem - . ._ 478,013 767,159] —37.7 400,000 285,338 
Chester__.____ 297 ,656 297,905} —0.1 369,718 220,859 
Lancaster - - - -- 1,052,385 1,445,361] —27.2 1,432,237 1,002,952 
Philadelphia _ - 295, ,000| 312,000,000; —5.4| 369,000,000} 323,000, 
Reading... __- 1,803,333 1,724,289| +4.6 1,380,442 1,048,460 
Scranton-_--_-- 1,980,862 2,516,442) —21.3 2,584,747 2,002,922 
Wilkes-Barre - - 1,010,305 975,971) +3.5 1,349,041 1,114,985 
. po eas 1,197,798 1,530,114) —21.7 1,620,277 1,630,321 

N. J.—Trenton-_ 2,741,000 3,469,000) —21.0 15,164,000 ,401,000 
Total (10 cities)| 306,041,028) 325,240,619) —5.9| 393,987,054| 335,243,900 
Fourth Feder/\al Reserve D/istrict—Clev|eland— 

Ohio—Canton -- - x x x x x 
Cincinnati _ - - - 48,281,671 52,468,036; —8.0 58,662,654 47,479,116 
Cleveland. --_-- 73,528,321 79,840,668} —7.9 87,324,671 67,873,022 
Columbus. - --- 8,599,200 9,686,500} —11.2 13,996,800 13,060,200 
Mansfield. ---- 1,347,959 1,839,594) —26.7 1,443,474 1,445,413 
Youngstown. -- x x x x x 

Pa.—Pittsburgh - 89,897,263) 116,990,141} —23.2| 137,757,941 94,445,208 
Total (5 cities).| 221,654,414) 260,824,939] —15.0| 299,185,540, 224,302,959 
Fifth Federal |Reserve Dist|rict—Richmijond— 

W.Va.—Hunt’ton 307,555 382,532} —19.6 311,354 144,573 

Va.—Norfolk -- -- 2,238,000 2,752,000} —19.0 2,893,000 2,249,000 
Richmond - - -- 29,916,483 37,826,579| —20.9 37,465,587 30,476,839 

8. C.—Charleston 1,100,594 1,364,951| —19.4 1,183,403 988,590 

Md.—Baltimore - 65,730,477 69,055,282} —4.8 69,615,075 57,588,972 

D. C.—Wash’g’n 21,052,091 22,148,022; —4.9 25,745,365 19,321,826 
Total (6 cities).| 120,345,200) 133,529,366) -—9.9| 137,213,784; 110,769,800 
Sixth Federal |Reserve Dist} rict— Atlant|a— 

Tenn.—Knoxville 3,529,148 3,006,841} +-17.4 3,678,025 2,582,857 
Nashville - - . -- 4,640,806 16,803,473} —12.9 17,108,053 11,748,407 

Ga.—Atlanta.- --- 40,300,000 42,000,000; —4.0 ,500, 36,200,000 
Augusta. ...-- 782,108 977,178| —20.0 1,408,478 863,195 
PERE. . cians 913,506 858,980} +6.3 1,054,317 876,312 

Fla.— Jack’ nville- 14,543,000 15,664,000} —7.2 14,489,000 14,931,000 

Ala.—Birm’ham - Ares oy 16,311,684; —18.3 17,599,177 15,753,672 
Mobile - ------ — 041 1,506,591} —14.0 1,524,277 1,243,063 

Miss .—Jackson - - x x x x 
Vicksburg -_-_--- iss, 532 172,619} +9.2 161,710 120,084 

La.—New Orleans 27,578,929 26,885,061| +2.6 32,888,867 22,753,491 
Total (10 cities)| 117,101,953) 124,186,427) —5.7| 141,411,904) 107,072,081 













































































Inc. or 
1938 1937 Dec. 1936 1935 
$ % $ +} 
Seventh Feder|al Reserve D|istrict—Chic|ago— 

Mich.—Ann Arbor 3,432 344,129, +8.5 260,736 452,852 
Detroit. ...... 63,565,180 82,187,142) —22.7 97,830,950 80,547,775 
Grand Rapids. 2,069,749 2,457,806) —15.8 2,551,149 2,030,149 
Rif ty 1,003,537 1,150,787); —12.8 1,238,189 883,521 

Ind.—Ft. Wayne 1,358,772 976,901); +39.1 1,178,823 764,611 
Indianapolis. 17,494,000 17,406,000; +0.5 20,495,000 16,526,000 
South Bend. __ 2,297,861 1,362,566] +68.6 1,442,727 1,818,833 
Terre Haute... 4,028,836 4,297,874 —6.3 5,286,126 4,368,636 

Wis.— Milwaukee 16,481,530 18,123,603} —9.1 21,687,177 18,315,965 

Ia.—Ced. Rapids 1,069,835 0,174) +12.6 1,126,913 941,296 
Des Moines. . - 7,921,419 7,121,730) +11.2 9,085,677 7,664,691 
Sioux City. 2,666,371 2,790,030} —4.4 3,860,249 2,879,816 

Ill. —Bloomington 315,71 399,938} ~—21.1 365,463 316,465 
Chicago .....- 248,780,634} 271,508,040} —8.4| 313,472,302) 240,980,422 
Decatur. ..... 822,538 817,673) +0.6 880,4 661, 
ree 3,334,277 3,551,300} —6.1 5,347,101 2,453, 
Rockford _ .._ - 1,048,442 1,225,286) —14.4 1,305,573 862,480 
Springfield _ .._ 1,226,105 1,430,809] —14.3 1,494,106 897,102 
Total (18 cities)} 375,858,229; 418,101,788] —10.1| 488,908,684) 383,365,903 
Eighth Federa| Reserve Dist| rict—St Lo |uis— 

Mo.—St. Louis.- 65,700,000 79,200,000} —17.0 85,200,000 72,900,000 

Ky.—Louisville_. 26,489,089 29,110,578} —9.0} 32,546,415 26,683,747 

Tenn.— Memphis 13,044,836 13,861,020} —5.9 15,831,621 10,705,715 

Ill.— Jacksonville x x x x x 
Quincy ....... 579,000 588,000) —1.5 608,000 438,000 
Total (4 cities)._| 105,812,925) 122,759,598} —13.8| 134,186,036) 110,727,462 
Ninth Federal] Reserve Dis|trict — Minn|eapolis|— 

Mipon.—Duluth_-_ 3,321,863 4,712,825] —29.5 3,116,205 2,542,232 
Minneapolis-__ 56,598,673 62,710,466} —9.7 73,220,025 65,271,794 
Ge. Fatl.....- 20,151,050 21,551,882) —6.5 26,410,040 26,893,411 
. D.—Fargo - .- 1,965,376 1,859,683) +5.7 2,223,592 2,052,870 

8. D.—Aberdeen. 585,033 643,391; —9.1 952,894 2'057 

Mont.—Billings - 566,083 673,233) —15.9 725,294 578,179 
Helena... ..... 2,580,852 2,635,833) —2.1 3,382,802 2,860,672 
Total (7 cities) - 85,768,930 94,787,313) -—9.5} 110,030,852) 100,811,215 
Tenth Federal| Reserve Dis|trict — Kans/as City|— 

Neb.—Fremont --. 94,961 :700| —3.8 132,058 100,070 
Hastings___.-_. 190,631 124,918! +52.6 238,216 115,807 
Lincoln... ..- 2,258,512 2,480,131; —8.9 3,834,481 2,399,436 
eS ee 23,852,438 26,998,972) —11.7 37,011,284 30,127,192 

Kan.—Topeka. -- 3,250,628 2,858,348) +13.7 2,402,950 3,157,102 
Wichita .....- 3,957,918 6,346,346) —37.6 5,260,729 3,108,823 

Mo.—Kan. City- 81,406,499) 105,390,891| —22.8} 109,391,597 86,508,339 
St. Joseph. _-.- 2,675,890 2,952,054) —9.4 3,195,441 2,966 ,067 

Colo.—Col. Sprgs 580,322 622,184) —6.7 774,647 7,000 
, ae 632,842 602,553; +5.0 858,366 630,866 
Total (10 cities)| 118,900,641] 148,475,097; —19.9) 163,099,769} 129,730,702 
Eleventh Fedejral Reserve {District—Da/llas— 

Texas—Austin ---_ 1,305,584 1,181,320) +10.5 1,354,776 1,048,061 
ROS vcnmince « 38,747,611 40,400,812} —4.1 42,504,017 34,823,732 
Ft. Worth... 6,936,581 10,361,971} —33.1 6,341,373 5,985,717 
Galveston. _--- 2,053,000 1,887,000} +8.8 1,583 ,000 1,418,000 
Wichita Falis_-_ 937,036 944,698} —0.8 877,200 20,041 

La.—Shreveport _ 2,725,555 3,142,789) —13.3 3,205,466 2,488,404 
Total (6 cities) _ 52,705,367 57,918,590} —9.0 55,865,832 46,483,955 
Twelfth Federjal Reserve Djistrict——-San| Franc|isco— 

Wash.—Seattle_ _ 29,996,680} 31,932,001 | 33,135,482 28,370,105 
Spokane. ..... 7,268,000 7,816,000} —7.0 9,837,000 8,711,000 
Yakima .....- 908,144 1,081,634); —16.0 1,028,051 677,445 

Ore.—Portland - - 24,235,776 26,327,454, —7.9 28,049,663 26,173,806 

Utah—S. L. City 11,835,711 13,758,888) —14.0 15,195,920 12,330,743 

Calif.—L’g Beach 3,999,655 3,664,121} +9.2 4,790,187 3,754,351 
Pasadena - - - -- 4,109,086 3,519,617) +16.7 3,674,169 3,245,337 
San Francisco_| 123,106,000} 121,866,000} +1.0| 145,984,022) 125,375,105 
San Jose_--_--- 2,821,537 2,652,558) +6.4 3, ,859 2; 5 
Santa Barbara- 1,645,172 1,450,676) +13.4 1,573,933 1,256,541 
Stockton------ 2,778,352 2,390,432 +16.2 2,350,109 1,410,181 
Total (11 cities)| 212,704,113] 216,459,381; —1.7| 248,825,395) 213,525,213 

Grand total (112 “ 
| Eee eee 4,593 ,967,848}5,316,171,660| —13.6/6,101,220,500/5,560,140,981 

Outside New York |2,033,344,002/2,232,407,722| —8.9|2,577,265,515|2,102,273,344 

Week Ended July 7 
Clearings at— 
Inc. or 
1938 1937 Dec. 1936 1935 
Canada— & 8 o/ $ $ 

yy 4a, 114,168,209) 149,169,989} —23.5| 138,911,280) 105,083,795 

Montreal... ---- 121,100,409} 161,747,213) —25.1| 108,101,282 84,035,934 

Winnipeg - ..---- 27,609,343 47 ,388,652| —41.7 98,988,324 52,378,821 

Vancouver. ..--- 18,340,575 23,246,975) —21.1 20,898,132 14,565,982 

OCB. nkes vow 24,372,280 29,747,461| —18.1 32,646,529 30,360,387 

QUES wisteeces 6,297 ,864 6,899,866) —8.7 5,552,739 4,315,789 

| See 2,837,209 3,671,787| —22.7 3,065,452 2,514,148 

Hamilton 5,118,981 9,022,733| —43.3 5,823,583 3, ,054 

Colgary 4,888,031 6,353,580| —23. 6,426,077 5,822,896 

St. John... 2,256,062 ,563 ,605| —12.0 2,032,833 1,734,850 

Victoria 1,899,288 2,275,628) —16.5 2,094,023 1,705,965 

London 3,237,181 3,749,084| —13.7 3,893,414 2,823,562 

Edmondon-..-- 4,247,834 4,348,327| —2.3 4,788,440 3,771,641 

ee 3,695,225 5,486,801] —32.7 4,225,655 4,024,951 

Brandom....--- 391,071 442,178| —11.6 456,559 53,825 

Lethbridge -- --- 467 ,598 516,598, —9.5 485,641 441,573 

Saskatoon ..--- 1,357,300 1,690,109} —19.7 1,696,688 1,473,610 

Moose Jaw----- 584,652 796,072| —26.6 655, 9,5 

Brantford_-_--.-- 1,179,708 1,379,222} —14.5 1,504,471 1,082,208 

Fort William --- 777 631 73, —20. 923,895 597,788 

New Westminster 891,637| —27.0 722,411 496,796 

Medicine Hat - - - 231,013 313,403) —26.3 330,746 259,208 

Peterborough. - - . 743,123 858,676) —13.5 870,890 781,343 

Sherbrooke- ---- 859,985 836,613) 42.8 727,430 695,831 

Kitchener. -.--- 1,168,266 1,361,611)| —14.2 1,256,733 895,461 

Windsor -_....-- 2,960,957 3,270,855| —9.5 2,893,439 2,033,512 

Prince Albert. - - - 317,311 17,145) —23.9 408,351 50,342 

Moncton. ----.-- 748,360 1,128,398] —33.7 764,685 713,109 

Kingston....-.- 680,119 09, —16.0 767,207 627,180 

Chatham-....-- 649,798 662,476) —1.9 ,194 453,290 

pe ee ,109 593,115) —14.7 571,903 504,992 

Sudbury. --.---- 1,020,003 1,128,270} —9.6 968,125 755,149 
Total (32 cities)| 355,362,055| 473,741,134) —25.0} 454,017,708! 330,023,512 
* Estimated. x No figures available. 
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REDEMPTION CALLS AND SINKING FUND 
NOTICES 


Below will be found a list of bonds, notes and preferred 
stocks of corporations called for redemption, together with 
sinking fund notices. The date indicates the redemption or 
last date for making tenders, and the page number gives the 
location in which the details were given in the ““Chronicle”’: 


any and Issue— 

Atlantle Lmey . Bridge Corp. Ist mutes 6s, 1942 
Brown Shoe Co.. Inc. 15-year 3% d 
Bush Terminal Go., lst mtge. 4s, oee. 
Chicago Union Station Co.3 ~fa guar. bonds, 1951 t. 
Commonwealth Edison Co. t mtge. 5s 5s, series A&B... July 

lst mtge. coll. 5s, series A 1 
Commonwealth Subsidiary * Eg 

son Co.) 54% debentures, 194 
Consolidated Gas Electric nds & Power Co. of Balt., 

lst refunding mortgage ay ae 
Dakota Power Co. lst mtge. 6s, 
Diamond State Telephone Co. ie pref. stock... 
Eastern Gas & Fuel tes Ist mtge. 4s, 1956 
East St. Louis & Interurban Water Co.— 

First mortgage bonds, seires D 

First mortgage bonds, series A & 
El Paso Natural Gas Co. Ist mtge. dis. 1951 
Equitable Office Building Corp., 35- year 5% debs 
Gatineau Power Co., 6% debe sntures 
Glen Alden Coal Co., lst mtge. 4s, 1965 July 
Great Consol. Elec. Power Co., Ltd., lst mtge. 7s, 1944 -__ Aug. 
Hazleton Water Co. lst mtge. ’ 5s Sept. 
Houston | Oil Co. of Texas 54s, 1940 
Kansas City Gas Co. lst mige. 5s, 1946 
Kirby Lumber P| e. bonds 
Langendorf United 
Lawrence Gas & Elec. Co. 20-year ug. 
Massachusetts gah —_— % debs., 1949. ....Aug. 
*Mengel Co. lst mtge. 4 Sept. 
Nashville Railway & Li 48 Co., 5% 
North American Gas & Elec. Co. 
*Northern Indiana Gas & El pears 
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ug. 
Poli-New England Theatres, 3t sty bonds July 
Safe Harbor Water Power Corp... "lst mtge. 4%s, 1979.-_Aug. 
8t. Joseph Ry., Lt., Ht. & Pr. Co. a6 Sa 44s, 1947...Aug. 
St. Joseph Stock Yards Oo., ist mige. 5s 194 Aug. 
San Antonio Public Service Co., 1st 
lst mtge. 

Solvay American Corp., 54% peetsred stock 

. E.) Staley Mfg. o. 1st m 4s, 1946 

exas Terminal Ky. lst mtge. 19 

(Raphael) Weill & Co., 8% preferred stock 
West eae go Co., lst mtge. bonds, 1940 
waeating & Lake Erie Ry., — D ref. bonds, 1966 
Wisconsin Public Service Cor , lst mtge. 4s, 1961 
&X *Announcements this week. x Pages in Vol. 146. 


DIVIDENDS 


Dividends are grouped in two separatejtables. In the 
first we bring together all the dividendsjannounced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 

any name in our “General Corporation and Investment 
ews Department”’ in the week when declared. 

The dividends announced this week are: 


Per When | Holders 
Name of Company Share | Payable|of Record 


Adams-Millis a 25c |Aug. ljJuly 22 
Preferred (quar.) $1% j|Aug. 
Advance-Rumely Corp. (liquidating) $2.78 |\July| 28 
Books close permanently as of the close of 
business on July 27, on 
Alaska Packers Assoc. (q $1 |Aug. 10 
Allentown Bethlehem Gas Go. 7% pref. (quar.) Aug. 10\July 30 
Allied Kid Co Aug. IljJuly 25 
American Chicle Co. (quar.) 1 |Sept. eons. 1 
American Equitable Assurance (quar.)__._---- y y 18 
American Fidelity Co. (quar.) 50c July 14 
Associated Telep. & Teleg. Co., 7% 1st pf. (qu.) ° July 30 
lst $6 preferred (quar.) : July 30 
Atlantic Oil Investment Cane, July 15 
Atlas Plywood — (action deferred) 
Preferred $8 g- July 20 
Autocar Co. peed. ee ehaneghs 
Best & Co., Inc 
AD ie) cc kwon omdnnsnniimidertebcoe 
Brentano’. Book Stores, Inc., $1.60 cl A (quar.)- 
Brewster Aeronautical 
Brockton Gas Light Co. (quar.)........------ 
Buncety tae Use Kian 3% soe 
ock’s, Inc. s Angeles), 5% pref. (quar.)-- 
Calg: Power Co., pref. (quar +) os 
Ca an Investment Corp. (quar.) 
Cedar Rapids Mfg. & Power revel Pkectadieee 
Central Ohio Stee ‘Products 
Chain Store Investment, $64 pref. (quar.)---- 
Seats oP. , common of? 
harter nvestors, pr isi ccdbhashe ss 
Cherr y-Burrell Corp. ° 
Preferred (quar.) 
City of New ‘ork Insurance (semi-annual) - - - - 
Coast Breweries Ltd., new (quar.)_._...._-__- 
Colgate-Palmolive-Peet Co., 6% tons 
Colonial Life Insurance Co. of America 
Columbia Pictures Corp., $2% conv. pref 
Sear = Public Service 
Concord Electric Co. (quer. » RRS RE SRS OS 
oo nsol- Chemical Ind (quar 
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Aug. 15 
Aug. 15 ir 


Aug. 1 
Aug. 
July 27\July 21 


Aug. ljJuly 20 
Aug. 1 


July 15 
4 Aug. 25|A 


(quar.) 
Sema County t Power & Li ht —_ 
6 erred a.) Aaa 


Silias 


Belin (3. J.) & Co., 45 ref. ( ; 
Pftex of Gj oraeig ta) Paawecmed 


First Mutual Trust Fun o ger? 
Fitchburg Gas & Electric ht Co. (quar.)_... 
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Per When | Holders 
Name of Company | Share | Payabl.\of Record 





Fleury-Bissell Co., Ltd., 5% pref. 
400 Madison Ave., $5 non cum. pr 
—— Fire Insurance (quar.) 
xtr 
General Foods Cor -) 
Globe & Republic AB nnd of Amer. (quar.)-- 
Grace National Bank (N. Y.) 
Groep Senuctites. Inc.— Agricultural 


Building 
Chemical . .........--- 2-22-22 -----ene-- 6+ 


Distilling and brewing 
Electrical equipment 


Utilities 
Harnischfeger Corp., 5% pret. 
5% 2d preferred (quar.) 
Hartford Zlectric Lig ght 
Hartford Times, Bia % hears 
Hecker Products Co tial quar. 
Home Insurance Co. TPN. Be) ela onenence 
xtra 
Hormel (G. A.) & Co. (quar.)-.------------- 
Preferred (quar.) 
Bore (A.C.) Co.,7% non-cum.pr. partic.pf. (qu. ) 
6% 4) 2d artic. pr ferred (quar.) .-- 
Hofne (Joseph % preferred (quar.)--------- 
Houston Light % ee 7% pref. (quar.)------ 
$6 preferred (quar.) 
Humberstone Shoe Co., Ltd. (quar.)-_--------- 
Hydro Electric Securit ies 
5% preferred B (semi-ann. 
Insurance Co. of the State of Penna. (s.-a.)----- 
Kansas ew 6 Telep. & Teleg. (s.-a. 
Knickerbocker Insurance (N. Y-) (quar.)------ 
Kress (S. H.) & Co 
Special ee (quar.) 
Lawbeck Corp., 6% pref. (quar.)------------- 
Libby-Owens-Ford Glass 
Lincoln Printing Co., pref. (quar.)----------- 
Loew's Boston Theatres (quar.)..------------ 
Lorain Telep. Co., 6% preferred (quar.)------- 
Lucky Tiger-Combination Gc Gold Mining 
McGraw Electric Co (guar) 
McNeel Marble Co., 6% me poet (quar.)------ 
Merchants & he Bd ‘ire Insurance. --- 
Metropolitan Industries Co.— 
6% preferred allotment ctfs. 5% aid 
Michigan Gas & Electric, 7% prior lien 
$6 prior lien 
Michigan Public Service Co., 7% pref. (quar. 
6% preferred (quar.)......--------------- 
Midland Bank, Ltd., interim (less tax) 
Mine Hill & Schuylkill Haven RR (s.-a.)------- 
piesien ppt i Power & Light, $6 pref. (quar.) - --- 
Moody’s Investors Service preferred (quar.) - --- 
Montreal Light Heat & Power (quar.)------- 
Mutual Investment Fund (quar.)------------ 
Mutual Telephone (Hawaii) (quar.) 
National Credit Co. (Balt., Md.), cl. A (quar.)-- 
Nehi C orp., common 
Nevada-California Electric Corp., pref 
Newberry (J. J.) Co., pref. (quar. Jecanaconeds 
New Process Co 
Preferred (quar.).......-.---------------- 
North American Oil Co 
North Carolina RR. Co., 7% gtd. 
Oswego & Syracuse RR. "Co. (s.-a. ) Leewtbconce 
Oxford Pipe Line, 7% pref. (semi-ann.) - ------- 
Pacific Gas & Electric Co. 6% pref. (quar.) ---- 
5%% preferred (quar.) 
Parker Pen Co. (quar.) 
Passaic & Delaware Extension RR. 
Peoples National Bank (Bklyn.) (s. ~a. ) ~------- 
Portland RR. Co. (Me.), 5% gtd. (s.-a-)------ 
Procter & Gamble Co. (quar. ) 
Protective Life Insurance Co. ( 
Public Service Co. of Northern Illinois 
Pullman, Inc 
Quebec Power Co. gaarpesty ) 
Raymond Concrete Pile (quar.)--.------------- 
Preferred (quarterly) - --------------=------ 
Republic Investors Fund, 6% pref A. & B. (qu.) 
Reynolds (R. J.) Tob. Oe.. com. & com. B (qu.)- 
Rich Ice Cream Co., 
Rockland Light & eer (quar.)..-.---------- 
Rolland Paper Co., Ltd. (quar.)-------------- 
6% preferred (quar.) 
Rose’s 5-10 & 25 Cent Stores (quar.)---------- 
Royal Dutch (New York Shares) (final) 
Scotten Dillon Co 
Scott Paper Co. (quar.) 
Sedalia Water, 7% poet (quar.)----------- 
Seton Leather Co., comm: 
Shamokin Valley & Pottsville RR. (s.-a.) 
Shell gy - Trading, Amer. shs. (final) -- 


Silex Co. uid 
ot s Led, 
Sperr x ep. , svotiag trust certificates 
Springfield Gas Light (quar.)----------------- 
Sterling, Inc. meme a 

Preferred (quarterly) 


Stcoteapere Paper Co., 6% preferred 
we lh =, nek ) 


ar.) 
“7s Mold Soe. (CaM?.) (quer .)..<---.2s---- 


Syeenane Binghamton & New York RR. (quar.) - 
exas Power & Light, $6 pref. (quar.) 

7% preferred (quar 
Triumph Explosives. Inc. (quer. Rs ws iba 
Tung-Sol Lamp Works, pref. (quar.) --------- 
Underwood Elliott Fisher Co. (quar.)--------- 
Union Oil Co. of California 
United Fuel Investment, Ltd., 6% preferr 
United New Jersey Railroad & Canal (quar. jou 
bf ALS ) pn Ee & Worts, Ltd 


Walton to: (C.) $s Co., 8% preferred (quar.)------ 
Washington Oil Co. 
wee & Re oo Ry., preferred (no action). 
or 
White Rock ineral igre Sings a action). 

Woolworth (F. W.) Co. 

Zeller's, Ltd., 6% i. ty 

Zion's Cooperat ve Merchantile - Cae “ 
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Below we give the dividends announced in previous weeks 
and not yet paid. The list does not include dividends an- 
nounced this week, these being given in the preceding table. 


























Pea When | Holders 
Name of Company Share | Payablejof Record 
pO EEN SE a ee 37\%e |July 25\July 15 
Adams (J. D.) Mig NIRA ods ch wien elk hen -x'e it Aug. lijJuly 15 
Fun dm he cinetinds iuiemnee 4c |July 20|June 3) 
Alabama Power Co., $5 pref. (quar.)_........ $1 |Aug. Il1\July 20 
Alaska Juneau Gold’ Ds a ee cua lidc j|Aug. ljJuly 5 

Ra RLS RE pa ape ahem 1l5c j|Aug. IljJuly 5 
Allied International Investing, preferred_______ t50c |Aug. ljJuly 15 
Aiphs Pottiand Cement...................<- * 25¢ |Sept.24/Sept. 1 
—— RES EE” 2 een $1% |Sept. ljAug. 15 

Guarveryc Pi dacesccedenceéun 50c |Sept.30|Sept. 15 

i tient hehbatianceqelabimist Dec. 31|Dec. 15 

Ty preferred jauerseriz} Peete busséchedee : Sept. 30|Sept. 13 

Ame Amalgamated * tS 5% well SRE 12ige Aug. lujJuly 16 
Corp. (q I i i a a July 30\July 15 

— Hold Corp. Ges)... I it ee Tes Wd aR Rey 70c |Aug. ijJuly 12 
American Can Co., com. $1 |Aug. 15\July 25* 
American Cities Power & 37%c j|Aug. Il1\July 11 

Opt. div., 1-64th sh. aiden an. or cash. 

Amertaan an Envelope Co., 7% pref. A (qu.).---- $1% |Sept. 1)Aug. 25 

7% pref erred A (quarterly)......_._...__.. $1% |Dec. 1|Nov. 25 
American Gas & Electric Co. pref. (quar.)_..--- $1% |Aug. l1jJuly 8 
American Home Products Corp. temeeniyy’ me zuc |Aug. ljsuly 14* 
American Light & Traction (quar.).........--.- 30c j|Aug. l1jJuly 15 

I co oe cei aieeie 37Ke |Aug. ljJuly 15 
American Machine & Foundry Co., common.-.- zuc |Aug. IljJuly 138 
American Reserve Insurance (quar. 2 aaa mse 75c |Aug. l1jJuly 15 
American Ship Build ing DR nt RBI pain 50c |Aug. ljJuly 15 
American Pat Op ee OB. oc cucccece 50c |Aug. 3l/Aug. 5 

SY CN so te ie a dd mies w eraeainanen te $1% |July 30\July 8 
American Thermos Bottle. ................-- 25c |Aug. Il\|July 20 
Archer-Daniels-Midland, preferred (quar.)-_---- $1% |Aug. Ij|July 21 

ated Telep. Co., Ltd., $144 pref. (quar.)_._| 31}4é¢ |Aug. IljJuly 15 
Atlantic City Electric Co., $6 pref. (quar.)._._..| $14 |Aug. IljJuly 6 
Atlantic Refining Co., pref. (quar. , Searles ih 4 i Aug. ljJuly 5 
Atlas Powder Co., preferred (quar.)......---- $1% |Aug. ljJuly 20 
Ault & Wiborg Proprietary Bey % pref. (quar.)_-_| $1% jAug. ijJuly 15 
Aviation Corp. $3 par capital stock___......--- 18%ec jJuly 22\July 1 
Balti Saare American Insurance (s.-a.).....---- 10c |Aug. 15\July 30 

Dich eine bean bondonsk ne emis 5e |Aug. 15\July 30 
Bangor Hydro-Electric (quar.).........------ 3Uc |Aug. IljJuly 11 
Es on . . Conc oaeveadosoumeuan 25c j|Aug. ljJuly 12 
BE eee nee 5c |Aug. 2u|July 29 
Beatty Bros., Ltd., lst pref. (quar.)......---- $1% |Aug. IljJuly 15 
Bellows & Co. . class EE D ntitth ckwemnmdece 2oc |Sept.16/Sept. 1 

Class A  fagar a ich he Bleed snl ain ae ind eb enitdnes tepid Xe 25c |Dec. 16;Dec. 1 
Beneticial Siusirial Loan Corp. pref. ser. A (qr.)| 87¢c |July 30\July 15 
Birtman Electric Co. (quar.)-.-....---.------ 25c |Aug. ljJuly 15 

I en a ecnenmiid @ipenen i $1% |Aug. ljJuly 15 
pS aaa o 18%c July 25\July 15 
Blue Ridge Corp., $3 pref. \quar.)----.------ Tbe pt. liAug. 5 

Opt. div. of 1-32 sh. ot ape. or cash. 

Ben Ami i©o. NT Oe as oats cas Sindee te td cts $i July 30\July 15 

ad ew eats nada a 62K%e July 30\July 15 
Boston Edison sa cain ible 2 |Aug. ljJuly 11 
British Columbia Toup t 6% ef. (quar.)...| {$1344 |Aug. l1jJuly 16 
Buckeye Steel Casting a. . a q ' ae $1% |Aug. ljJuly 20 

Cg SS EE gy aT ae $1% |Aug. I\July 20 
Buffalo Ankerite Gold Mines, Ltd. (quar.)_-..-- $25c |Aug. 15|Aug. 1 
Buffalo Niagara & Eastern Power $5 pref. (qu.)-| $1 |Aug. ljJuly 15 
Bunte ge Pe GE, GN cana cnccassuses $1% |Sept. 1|Aug. 26 

5% ty DM sch bbe beanaeeoooeen er oy $1% |Dec. 1/)Nov. 25 
Calam sole I eee 4Uc |Oct. 1/|Sept. 15 
California Packing-.........---.- 5c |Aug. 15\/July 30 

| ~" eeeee yee 3 6c |Aug. 15\July 30 
Cambria Iron Co. (semi-annual) $1 Oct. 1|/Sept. 15 
Canada Bud Breweries, Ltd_.....--..-------- July 26\July 15 

Canada Northern Power Corp., Ltd. (quar.).--| 1430c |July 25|June 30 
Canada Southern Ry. (semi-ann. To antis  s email $1% |Aug. z|June 335 
Cagedion 3 Es Dc cewnd i aemmonmanh $37}¢c |Aug. l1\July 20 

PE SOOO ib eonccencoanguaccsoqueen 331% |Aug. I|July 20 
Canadian Industries, A and B_......-...-.---- 131% |July 3.u|June 30 
Carolina Clinchfield & One Ry ‘Dereipnepaapers devine $1% \July 20\July 9 
Celotex Corp., preferred (quar.)._..._-------- $1% jAug. ziJuly 26 
Central Arizona Light & Power, $7 pref. (quar.)-| $1% |Aug. Il/July 15 

et TE SEE ep cn anenduncencanens> $1% |Aug. IliJuly 15 
Central Hudson Gas & Electric (quar.)-.-.-.---- 20c |Aug. 1/June 30 
Central Investors Corp. (quar.)...-..-.-------- 4c |July 2u\June 3v 
Central N. Y. Power, preferred (quar.)....--- $1% jAug. IljJuly 11 
Central Power & Light, 7% preferred. --------- t$1% j|Aug. Il\July 15 

AR MRED le pe ian Ga Gt t$1 Aug. liJuly 15 
Central & South West he wy 7% pr. pfd. (qu.)| $1% |July 20 June 30 

6% prior preferred (quar.)....-..---.------- $1% |July 20 June 30 
Centrifugal Pipe Corp. (quar.)_.....--------- 10c |Aug. 15;Aug. 5 

I lent Tein. LS vane diam hb o arin atte 10c | Nov. 15|Nov. 5 
Cent Ribbon Mills, — Fy GP Pe $1% |Sept. 1l)/Aug. 19 
Cerro de Pasco Vonees S) Ss daaatatadn an inaieaea> deme ae $1 Aug. IliJuly 18 
Champion Paper & Fiber Ge. 6% pref. (quar.).-| $14 |Oct. 1\Sept. 15 
Chase National Bank (s.-a.)_....-.-.-------- 70c jAug. ijJuly 14 
Onicege District Electric ¢ Generating Corp.— 

NS OOS 2 Se he eye $1% |Sept. ljAug. 15 
Cusdaned bas os pag 5% pref. (qu.)----- $1% |Oct. 1/Sept.19 

a (Or). Vdasognecdaneéooncos $1% |Jan. 1)/Dec. 19 
city ater Co. (HF Chattanooga, oo % pref. (aa. $1 Aug. lijJuly 20 
Cleveland Cincinnati Chicago & St. Louis. (s.-a.) $5 |July 30\July 21 

SE EEA, od ennnenheecbaraen $1% |July 30\July 21 
Cleveland & Pitteb. RR. Co., Lg guar. (quar.)| 874%c |Sept. 1|Aug. 10 

Special guaranteed (  , ees Sept. 1|/Aug. 10 

lar yountees teed (quarter masweryy? beiecteceate 87 3c Dec. 1|)Nov. 10 

Special (guaranteed rn Dduvectiuenees Dec. 1|Nov. 10 
a Bottling (St. uis) Tases} vcabamiah tedden z5c |July 2|July 10 

Nt eaten ee Se eed win einn es we deena 25¢ |July 2u\July 10 
Columbia Gas & Electric Corp.— 

6% cum. preferred series A (quar.)..-.------ $1% |Aug. 16 July 20 

5% cum. preferred (quar.)..........-.-.-- 316 Aug. 15|July 20 

5% cum. preference be wy seksi oe asi sari 1% |Aug. 15|July 20 
Columbia Pictures Co t.c (payablein stock)| 244% |Sept.16|Sept. 2 
Columbus & South. Ohio Elect. Co.6%% pf.(qr-)| $1.62 |Aug. ljJuly 15 
Commonwealth Edison Co. (quar.)..--------- 31&ec |Aug. ljJuly 9 
Confederation Life Assoc. (Toronto) (quar.) - - -- $1 |Sept.30)|Sept. 25 

CE eb hi Dhani besdsnmedcnonsvsnoces $1 | Dec. 31) Dec. 25 
Coniagas _ ay A Mik dh chal ik ot ty ac or din etch enaureees 124c |Aug. 5\July 30 
Connecticut & Passumpsic RR. 6% pref. (s.-a.) - $3 j|Aug. IijJuly 1 
Consolidated Cigar Corp. preferred (quar.)----| $1% |Sept. 1)Aug. 15 

Price preferrea (quar.)....-...-.---.----.-- $1% |Aug. IlIlJuly 15 
Consolidated Edison Co. of New York, Inc— 

Gs LL intnsddinedenbecwcccceenanéaon $134 Aug. 1\June 30 
Consolida Lau es, pref. (quar.)..------- 1% jAug. IjJuly 15 
Consolidated Oil Corp. (quar.)...------------ 20¢ |Aug. 145\July 15 
Consolidated Royalty Oil (quar.).-..---------- July 25 July 15 
Coon (W. B.) Co. (quar.)...---------------- Aug. IijJuly 16 

a on Diet sadstraenedbosae as $1% j|Aug. IljJuly 16 

xchange Bank tyne OSS) eae Aug. IljJuly 21 

pivots Products Refining (quar.)-_-------------- 5e |July 20\July 5 
Cresson Consol. Gold Min’g & Mill’g Corp. (qu.) 2c |Aug. 1d5\July 31 
p dene & Forster pref. (quar.)...-.--------.---- $2 |Sept.30|Sept. 20 
Cuneo Press, Inc. (quar.).-.....--.-.-------- 50c |Aug. 1\July 20 

ee DC a sits Sept. 15\Sept. 1 
Davenport Water Co., 6% =e oS) ae 1% |Aug. IljJuly 2v 
Basia Sipply OF: af 8 (Gat Jco2ooo- ree [sep "1a. 2 

ntist’s Su oO 2 Se pt. ug. 

“eed FE TS Nek tl IONE RR aes 75c |Dec. 1|Nov. 19 
y= SIGE (GUD). cccnccvidinennsnissns $134 Oct. 1 » i) 
7% preferred (quar.)....------.-.---------- 1 Dec. 23|Dec. 23 
Denver Union Stockyards pref. (quar.)_.-.-.-.-- $1% |Sept. ljAug. 20 
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Name of Company 


When 
Payable 





Detroit Gray [ron Foundry (semi-annual). ~~ -~- 
Diamond Match Company (quar.).........--- 
| MERE ee, Sp abepegeg alin erg Apia tbe 
artic. coferred ak pidenbliadeenvone bined 
ES LEE ip ERR EI ETT 
Diamond Portland Cement (reduced) -_____._- 
Dictaphone Corp. preferred (quar.).......-.-. 
Distillers Co., Ltd., Amer. én rec. (final)... 


ame RCE SRR pete yeqaber pelitteagtc alhcpes: 
Duplan Silk orp. cence ad aaeatie led 
du Pont de Nemours (E. I.) & Co. pref. (quar.) 
I emia 
Early & Dani a UNE. | CNG ect avs cmetione 
I estan 
Preferred (quar. } aceslidlie din iniats dinchitn-taeyuie niece 
Preferred (quar. 3 lo es sedi ws be on alicia 
East Penna. RR Gt MO, COR). acenniadauadl 


Eastern Theatres, Ltd., ao" ore ferred (s.-a.)---} . 


Eastern Township Telephone SR ie eis et 
Electric Bond & Share Co. $6 pref. (quar.)_---~ 
rT An eo cae 
Elizabeth & Trenton RR. Co. (semi-ann.)...--- 
5% preferred (semi-ann.)_.__..........-.-- 
Empire Casualty (Dallas) (quar.)_..........-- 
uarterly 


Q 
Barslawee’ Group Assoc. (quar.)..........-... 
-— rium Capwell Co. + % pref. A (quar.)-.- 
a a  ¢ e Len cecnensccasedhee 
ms a ae i ea acl 
Farmers & Traders Life senyrnase (Syracuse) - 
Federal Insurance Co. (J.C., N. J.) (quar. ae 
Federal Knitting Mills auidering) ahs Satie ebeartn 
ee Department Stores, Inc...........- 
4% % conv. preferred (quar. ) ondeeecedéduned 
Fibreboard ayy my 6% 1 prior pref. (quar.)-_-.-- 
ee Ce AL 4. ob nitee Coreembatinecwia 
Preferred (quar. ). pS Spe ae Shree be: 
Firestone Tire & Rubber_................-.-- 
Fisk Rubber Co., pref. (quar.)..............- 
Ford Motor of Canada. 5 7 pref. (semi-ann.) 
Franklin Rayon Corp., $2 


Froedtert Grain & Malting Co., pref. (quar.)_-- 
Fuller (Geo. A.) 7% pref. (quar.)-..----..---- 


Gardner-Denver 5) CE.) on canestangaheranes 
I SO i. ans pemnineee 


Genera] Foods ap. $4 pref. (initial quar.) -~_- 


tli gpl aes: AI ag fe ENB 
General Mille Inc. common ( \gner. a Nin or heundenin Uieraien 

Te. (EN) omacnon en 
General saepnene Allied Corp. $6 pref. (quar.)- 


General Motors Corp. $5 pr 


cat a ie RR oir ee nly a se 
Gillette Safety Razor pref. (quar.).....--.--.-.. 
Gimbel Bros. preferred (quar.)_.......------- 
Clee, eee Cas ROOEED . po ncsmnnanandbon 
Goldblatt Bros. (stock dividend)... .......--- 
1-60th of a share of com. for each share held. 


Goodyear Tire & Rubber Co. $5 conv. pref. (qu.) 


—— Re A, Ce.) . Lwrwdsnsaeewnesd 
“xtre ee ee ee eee ee ee ee 
Gotham Silk Hosiery Co., Inc., 

7% cum. preferred (quar.)............--.-..- 
Great Lakes Engineering Works (quar.)..----- 
Great Southern Life Insurance Co. (quar.) --.--. 
Ge a, SD oc ewcnanewarncads 

I al DL wi a 
Hat Corp. of Amer., 6% % pref. (quar.)_-.-.-.-- 
Harbison-Walker Refractories Co., pref. (quar.) 
Havana Elec. & Utilities Co.,6% cum. pref..-- 
Hecker Products Corp. (quar.)-......-------.- 
Hercules Powder Co. pre eee ce ee 
Hershey Chocolate \auer-) an cera ile id dod 

CGO 25 De. 2 oo nu walet pit md edie ae 
Hibbard, Spencer, Bartlett & Co. (monthly) --- 

Month hly Sele isdn «oe debibire tele ot 

i itn At hes an ebdembnen annie om 
Hobart Miz classA Sten 
Holly Sugar Cor 8 Ns a assay ap titi in eas 
Homestake Min ng ¢ Foe. CE Ra baedsatéwne 
Horder’s, Inc. \qu BF.) (ib Aiihbnbke pnmnmnnw t 
Horn & Hardart Pd Ci ME eddwbbe deemed a 
Houston Ol) Field Material... .cscocccedccc-= 
Idaho Maryland Mines (monthl¥)_..-.-.------ 
Illinois Northern Utilities, 6% pref. (quar.)---- 
Imperial ag Assurance Co. (Canada) (quar.) -- 

Ss tak cbtadd denenenc namesawneeee 
lncorpernaed DC (2 hcecbonan ad amebn ada’ 
International Cigar waaay Ve Ss ania eimat arial 
Interchemical Corp. preferr CO ere 
International Business Machines —.: (quar.)- 
International Metal Industries, 6% pref----~--- 

Og OT) eee eee 
International Nickel Co. of Canada, Ltd.,pref.- 
International Radio Corp-_.._..-----.--------- 
International Utilities ms © prior pref. (qu.)- 

3% prior preferred ( qr lL AN CAO 
Interstate Dept. Stores, Inc., doef Geel o.0kwe 
Iowa Electric Light & Power— 


Lp Eh intieseenecanenaccceseninh 187 


DP Ib. ndwescent+seeduennwetin 

ee in one tareidenbtaodawad 

Iron oo Mfg. vtec conv, (quar.)....-.--.-- 

vtc com. reba + es sd dak il iain ahi duct gaia 
Jantzen Knivting lls (no action) 

PRE. SL, oka dbo ccccegeduocevesehs 
Ses: es Oe, Bs, (ONE). c ccc asenccocccnse 
Kalamazoo Stove & Furnace_........-------- 
Kaufmann Dept. Stores, Inc_...-.....-.------ 


Eee ow Switchboard & Supply..-.-.----------- 
(quar) iceppianaehen dbnudunedann 
Suen then % special pref. (quar.)..--- 


7% special preferred (quar.) ...-..-.------ 
Kentucky Utilities, 7% jr. preferred (quar.).-- 
Klein (D. Emil) 5% Sent. (GGG) canaccstunobdae 
Kokomo Water Works C o., G% pref. (quar.)_-- 
Reovoney Belle Gold Mines PORTE 
Kroshior Mfg. Co. 6%, = A pref. (quar.)--.-- 

6% class A preferred (quar.)-.-------------- 
Kroger Grocery & Bering: ‘Co. 7% pref. (quar.) 
——— ~~ spine (GEES) ws ccccccesesosnconses 

% preferred Cf ee nor 
&%, preferred ( 


quar 
Lane {=~ Inc., 7% St, Ul Jencudeodne 


Lanston Monotype BERG 2 nne wtb adonwentahe 


MET; Mb wabibeshsvoccesacbocinswel 
Re a 2 wb, shsbonenameebonnamaae 


Lehigh Portland Cement Co__........-----.-. 
ee ray 
Lerner Stores Corp. pref. (quar.)-.........-.. 


BRLLLLLAS 
ror ee... pat at pat Pat tO et 


BE Re OS OETKER ES 


ed pref. (quar.)_- 
$234 prior preferrec (quar.)_.......-------- 6 i 
Uc 


= 


Bye 


RALAL 
RFRA BS 


++ 
tt 


00 
nA 
aN 
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Jan. 
Sep 


\~) 
te 


oF 
os ws 
we 
Bm cocom SS meemcn 
—_ 


aienes 


Oct. 

July 20 
July 30 
auly 30 


Aug. 

July 25 
Aug. 1 
Aug. 1 


Aug. 1 
July 25 
Aug. 1 
July 25 
July 20 
Aug. 1 


Sept. 15 
July 29 
July 29 


Aug. ; 
Aug. 


Aug. 1 
Aug. 5 


July 20 
July 20 
July 20}. 
Sept. 1 

Dec. 1|N 


Aug. 31 
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Name of Company 


When | Holders 
Payable 


of Record 


Per When | Holders 
Name of Company Share | Payable,of Record 





Lincoln Nationa! Life Insurance (Ft. Wayne) --- 
uarter! 


p> tal 

Lockhart — bm ast MER i eva cabo 
Lock-Joint Pipe Co % pret. a eee 

8% popmaved (quarter 
teow, I ne., 36% preferred CGD 5 scccaddase 
Lone Star Gas Corp 

Preferred (quar.) 
“5%, et Portland Cement Co.— 

refunding participating pref. (quar.).--- 


xtra 
Loni & Taylor, 2nd preferred ( 
Louisville Henderson & St. Lo 
5% preferred (semi-ann.) 
Lunkrenbelmer Co.,6%% 
6% % preferred (quarterly 
Lyon Metal oy Inc., 6% pref. ( 
Hy pear oop. (quar.)_- aoe m Resackrte sos 
late ewspapers, pref. (quar.)....-- 
mt preferred (quarterly 
Mc ‘Tory Stores preferred . r.) 
McLellan Stores, referred pooetey Gg en 
Madison aie co. arden 
Magnin (I. 


Preferred ( 


May Dept.  S  * eee ieee peas 
Maytag Co., 1st preferred (quar.)......--.-.-- 
Cumulative preference (quar.)....---------- 
Mehi Corp 
Melville Raoe Corp. common (quar.) 
erred (quar.) 
Michigan Balorias, Inc., $7 pref. (quar.)_.-.--- 
$1 non-cum. prior preferred (quar.)--------- 
Michigan Central Railroad (semi-ann.)--.-..-.-- 
Milwaukee Electric Ry. & Light Co., pref 
Monmonth Consol. Water Co., $7 pref. (quar.) 
Monsanto Chemical Co. $44% class A pref. (qu.) 
Montana Power $6 preferred (quar.) 
Montreal Light Heat & Power Bennd. (quar.)-- 
Moore re SW Ls ) Dry Goods (quar.) 


Quart 
a vy" (ehlip) & Co., Ltd., Inc. 
5% om. cum, preferred series A (initial) ..-- 
Morris Plan Insurance Society (quar.) 


Quarterly 
Mutual Cheiiicsl Co.  whinsrcunte 6% pref. (qu.)-- 


6% preferred coger 
National Biscuit Co. moms goer.) 
National City Bank of New York (semi-ann.) - - - 
National City Lines $3 pref. (quar.) 
National Disfillers Products (quar.) 
National Funding Corp., class A & B (quar.)-_- 
Class A and B (extra) 
National pavescors Corp. nee. ; REE S eo) TE eee 
National Lead Co. pref. B 
National Liberty Insurance Co. (s.-a.)_-------- 


Extra 
per & Type, 5% pref. (semi-ann. 
National ower & ae Co.. $6 A. y (quar. ‘ye 
Neisner Bros., Inc., 4% % conv. preferred _- 
Newberry (J. J.) Realty ' Co.,64%% pref. A (qu.) 
6% Preferred TS a RT RS: | 3 
k Merchandise Co 


ie -, Class A 
Class A 
Norfolk & Western ae: SN PREG FORE SES 
erred (quar. 
North American Edison Co., pref. (quar.)..---- 
North American Oil Co 
Northern Illinois Finance Corp. (quar.)_..----- 
Preferred tario Pow 
Northern Ontario Power Co. Ltd. (quar.) 
rt mn State (quar 


5% ere |S EE ET SE I ES 
Oneante Oil C 
on Public Rokins Co., 1st preferred (quar.) --- 
4 preferred (month ly) 
preferred (monthly) 
6% preferred Say) 
onic Co. (reduced) 
Oliver United Filters, class A (quar.)___..___- 
Onomea Sugar Co. (monthly) 
Outboard Marine & os 
Outlet Co., common ( 
lst preferred (quar. 
2nd preferred (quar.) 
P a vemanee erred (a 8% pref. (quar.)..------ 
$ % Br wi yh yy ) 


Parifie Lig Lighting ~ " 
Pacific Public Service Ist 4 (quar.)_..- 
Pan American Airways 
Panhandle Eastern Pir 
ee 


1% A pret A Lote be 
eek. o Ltd. (quar.) 
erred a .) 
Penn Traffic Co. (s.-a.) 
Pennsylvania Power Co. $6 preferred (quar.)... 
$5.60 preferred (monthiy} 


60 preferred 
Pennsylvania Salt M 
Peterborough RR. Co. (s.-a.) 

Phelps Dodge Corp 

Philadelphia Co. (quar 

adelphia Electric ie Oo. $5 pref. (quar.)____-_ 
adel cate Electric Power pref. (quar.)_.___- 
adelphia Insulated Wire (semi 

Pittsburgh Bessemer & Lake Erie (s I atetiiaiale 
Pittsburgh Cincinnati Chicago | St. Louis RR-_- 
Pittsburgh Coke & Iron, F 3 pref. (quar.)______ 
Pitts. Ft. W. & Chi y.7% pref. (quar.)_- 


Me 




















preferred (quar 
Pitts pe RS 
1%, preferred aan 
lock Paper & soot ‘erred a 
7% prefered (quar,) % pret (quar.) 
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July 26 
Oct. 26 


July 29 
July 20 
July 15 


June 30 
Oct. 1 
Jan. 2 


Aug. 15 


SCOr Crean 
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Potomac Edison Co. 7% preferred (quar.)-_---- $1% > July 20 
6% preferred (quar.) $1% > July 20 
Power Corp. of Canada (interim) Oc June 30 
1st preferred (quar.) t$1 
Public Service Co. of Colorado, 7% pref. (mo.) -|58 1-3c 
6% preferred (monthly) 50c 
59, preferred (monthly) 41 2-3c 
Public Service of New Jersey - - 50c 
1% preferred (quar.).-...--- 


— 
5 
@ 
i] 
o 


—— 
ESEee 
WS oe << 


CD tt et et tt 
Sr CHOON Orr Cncrgr Gro Or 


$5 preferred (quar.) 

6% preferred (monthly) 

6% preferred (monthly) 

6% preferred (monthly) 
Public Service of Northern Illinois (quar.)..---- 

eee GOR HN Sc cueecscccuscéceoen 
Quaker Oats Co. pref. (quar.).....-..-...----- 
ee hae Income Shares (quar.)......-------- < 
Railroad Employees Corp., class A and B 5e July 20 

ee RO Bee e adhe July 20 
Railway Equip. & Realty Co., Ltd.— 

6% ist preferred (quar.).........-.-------- 1 July 25 

Reed (C. A.) $2 preferred A > |Aug. 
pO EE OY ee : Aug. 11 

of > eee eee { Sept. &|/ 

rere eee)... veseneouctmoceces Oct. 13 
Reliance Manufacturing Co Aug. 1 
Rich's, Inc. (quarterly) Aug. 1 
Rickel os. w. )& 8c |July 25 

2c |July 25 

Binnie omens $6 1 — (quar.).---- 1% |Aug. 
Rochester Button Co. p red (quar.)..------ gc |Sept. 
Roos Bros., Inc., preferred (quar.).....------ % |Aug. 
St. Lawrence Flour J OS Serre eee 25c |Aug. 

Preferred (quar.) Aug 
San Carlos Milling Co., Ltd 20c July 20 
San Francisco Remedial Loan Assn. (quar.)..-- i 7 

ec. 


a 


= my Dohme, Inc., $3 preferred, series A- 
eaffer (W. R.) Pen Co. 8% pref. (quar.)...-- 
co Pacific Power Co. pref. (quar. 
Silbak Premier Mines, Ltd. (initial) 
— Oil Co 
Ol ES ae ee 
smith A 9 esac a >) eee ee 


Py ya Corp. 54% Phas uar.) 
South Pittsburgh Water Co.. gs 
Southern Calif. Edison Co., Ltd. (quar.) 
Southern Canada Power Co., Ltd. MN Seccene 
Sosmere Indiana Gas & Electric Co.— 
4.8% eg (quar. 
Spiegel, Hs preterréd OS | eee 
Standard y HEH eg A ae ee 
Steel Co. of Canada SARs arate Waka wks wae 
ll UR! OF ES eee ey rere 
Sun Ray D 
Preferred (quar.) 
Tacony-Palmyra Bridge pref. (quar.)....------ 
Telautogra oo Corp 
Texas Gul Seiahur 0 een 
Texas Hydro-Electric Corp. preferred 
Thatcher Mfg. preferred (quar.) 
Tivoli Brewing 
ee Ses ee CNN) och cckosceonsece 
Extra 
Toledo Edison Co., 7 Ze, preferred monthly ---- 
6% preferred (monthly) 
5% are eg | (monthly) 
Transamerica Corp. Hs Assoc. aes 
Troy & Greenbush R 
208 So. La Salle St. Cosp. § 
Union Gas Co. of Canada (quar. J at a a es ti a 
United Biscuit Co. of Amer. pref. (quar.)-.-.-- 
United Dyewood Corp. pref. serseamat EEL RF 
Preferred (quarterly). - -- cacciwtn mig pure 
United Gas a (quar. i Fees Se" 
Preferred (quar.) 
United Light & Railways, 7 
prior preferred (month 
prior preterred oe eA 
6% prior preferred meee 
36% prior pre.erred (monthly 
"36% prior preferred (monthly) 
% prior preferred (monthly 
% prior preferred (monthly 
6% prior preferred —).-- 
United Printers & Publishers, In 
United States Guarantee (quar.) 
United States Hoffman Machine pref. (quar. Dos 
United States Pipe & Foundry Co., com. (quar.) 
Common Ceneremny’ ) 
Universal Leaf Tobacco Co., Inc 
aa Michigan Power & Light Co. 
7 i i. cncmbcaniceo es ctabona 
ee. Se ere 
’ % preferred (quar.) 
Car Heating Co., 
7%, referred (quar.) 
n Railway pref. (quar.)__..---..-..-- 
veeee Detinning Co. (interim) 


Ode e 


_ 


Co eed a ee end wed ww) 9 bt pct bt pst pet pe 
OO Or Cr Or Oren cnc cn gigi OOOO Nr CICncrGrb hb rOO CINOONNE FH OQOOCH HS 





s oars ¢ art of es 
Dt END Bret et et eet pet rt pt pt et CCD 


wa tham Watch Co. 6% pref. (quar.)_......-- 
Prior erred (q war.) 
Warren Foundry & Pipe Corp 
Washington ay o iia’ ed guar) -) 
Cum. conv. 
Weill (Raphael) & ‘© Co. 
Weisbaum Bros.-Bro 
West Penn Electric e.. 6% pref. (quar.).....- 
7% Resteeres tayer (quar 
West Penn Power 7% referred (quar.)_....--- 
6% preferred (quar. 
Westinghouse Air Brake Co., quarterly 
Quarterly 
Wonteerciand, Inc. (quar.) 
Weston (Geo.) Ltd., preferred (quar.) 
Westvaco Chlorine Products, preferred (quar.)- 
Wicklund (J. V.) Development Co. (reduced) -- 
= Hosier Co (quarterly) 
xtra 


. 
fot eet Pat pr pd fret BND emt C9 


oSSMasasaseVes 














* Transfer books not closed for this dividend. 
t On account of accumulated dividends. 


? Payable in Canadian funds, and in the case of non-residents of Canada, 
deduction of a tax of 5% of the amount of such dividend will be made. 
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Weekly Return of the New York City 
Clearing House 


The weekly statement issued by the New York City 
Clearing House is given in full below: 
STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 




















ASSOCIATION FOR THE WEEK ENDED SATURDAY, JULY 9, 1938 
* Surplus and| Net Demana Time 
Clearing House * Captial Undtetded Depostis, Depostis, 
Members Profits Average Average 
$ $s $ $s 

Bank of N Y & Trust Co 6,000,000 13,479,000 145,621,000 11,397,000 
Bank of Manhattan Co. 20,000,000 25,920,500 378,059,000 38,944,000 
National City Bank. __- 77,500,000; f58,700,000/a1,443,835,000| 174,986,000 
Chem Bank & Trust Co. 20,000,000 54,904,400 485,847,000 7,566,000 
Guaranty Trust Co.--.-- 90,000,000} 182,010,400) 51,316,725,000 56,645,000 
Manufacturers Trust Co 42,355,000 45,129,400 475,052,000 91,772,000 
Cent Hanover Bk&Tr Co 21,000,000 71,027,500| ¢747,538,000 49,121,000 
Corn Exch Bank Tr Co. 15,000,000 18,409,400 249,880,000 25,120,000 
First National Bank--.-- 10,000,000} 108,772,300 498,877,000 2,677,000 
Irving Trust Co__....-- 50,000,000 61,411,100 479,778,000 5,873,000 
Continertal Bk & Tr Co 4,000,000 4,238,000 41,377,000 1,343,000 
Chase National Bank._.| 100,270,000) 132,268,700/d1,887,428,000 52,970,000 
Fifth Avenue Bank~--.-. 500,000 3,705,900 46,275,000 2,187,000 
Bankers Trust Co_.-_--.. 25,000,000 77,650,900| €797,293,000 49,844,000 
Title Guar & Trust Co.. 10,000,000 1,086,700 12,785,000 2,166,000 
Marine Midland Tr Co-- 5,000,000 9,058,600 93,557,000 8,862,000 
New York Trust Co-__-_- 12,500,000 27,846,700 300,892,000 32,156,000 
Comm’! Nat Bk & Tr Co 7,000,000 8,176,500 78,261,060 2,894,000 
Public Nat Bk & Tr Co- 7,000,000 9,084,100 83,405,000 50,069,000 
SE Sa 523,125,000' 912,881,700! 9,563,485,000! 666,592,000 








Pelncludes deposits in foreign branches: 


388,000; (d) $120,479,000; (e) $34,668,000. 
§* As per official reports: National, June 30, 1938; State, June 30, 1°38; trust 


companies, June 30, 1938. 
The New York ‘Times”’ 
returns of a number of ban 
are not members of the New York Clearing 


J As of July 5, 1938. 


following are the figures for the week ended July 8: 


louse. 


(a) $277,545,000; (b) $86,982,000; (c) $6,- 


pees regularly each week 
s and trust companies which 


The 




















INSTITUTIONS NOT IN CLEARING HOUSE WITH THE CLOSING OF 
BUSINESS FOR THE WEEK ENDED FRIDAY, JULY 8, 1938 
NATIONAL AND STATE BANKS—AVERAGE FIGURES 

Loans, Other Cash, | Res. Dep., | Dep. Other 
Dtse. and | Including | N. Y. and | Banks and Gross 
Investments| Bank Notes | Elsewhere | Trust Cos. Depostts 
Manhattan— 8 $ 3 $ 8 
Grace National_-_..-. 19,667,200 160,900} 8,008,900} 2,817,500) 26,657,500 
Sterling National _..| 17,866,000 519,000} 4,912,000} 6,376,000) 26,060,000 
be a of N. Y.| 4,216,722 298,775} 1,848,827 279,967| 5,478,067 
rooklyn— 

Lafayette National..| 6,519,900 269,700} 1,646,100 369,300} 7,923,500 
People’s National_..! 5,009,000 98,000 643,000 478,000' 5,603,000 
TRUST COMPANIES—AVERAGE FIGURES 

Loans, Res. Dep., | Dep. Other 
Disc. and Cash N. Y. and | Banks and Gross 
Investments Elsewhere | Trust Cos. Depostis 
Manhattan-- < 3 $ gz $ 
ID so dichiupdiiahinace) 50,134,900) *5,009,600| 7,275,800) 3,114,400) 56,233,400 
Federation. .......-. 8,953,997 155,618} 1,351,176) 2,075,519) 10,484,600 
PIETY oc cncsccce 12,656,311} *1,904,456| 1,326,444 16,114} 13,057,899 
ee 17,871,400} *6,333,300 619,000 468,000} 20,781,300 
7. , See 27,208,800] *8,932,700 cS 35,023,100 
United States.......| 66,695,233)  -...--. *48,534,846) +#$=%™k}«...-- 85,862,862 
Brooklyn— 
| 76,736,000} 3,297,000) 38,882,000 62,000/| 111,637,000 
Kings County....-- 31,951,786' 2,250,623] 8,640,732] ------ 37,224,046 




















fe * Including amount with Federal Reserve as follows: Empire, $3,096,500; Fidu- 
clary, $6,271,927; Fulton, $6,039,000; Lawyers, $8,244,300; United States, $29,- 


154,790. 
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Condition of the Federal Reserve Bank of 
York 

The following shows the condition of the Federal Reserve 
Bank of New York at the close of business July 13, 1938, 
in comparison with the previous week and the corresponding 


date last year: 


New 
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July 13, 1938 | July 6, 1938 |July 14, 1937 
$ 3 s 

Assets— 
Gold certificates cn hand and due from 

United States Treasury.x........... 4,458,423,000)4,397,244,000/3,349,414,000 
Redemption fund—F. R, notes.......- 1,854,000 1,854,000 1,270,000 
GE Ge Wide bewcicenadethcnténinnn 108,833,000} 97,137,000) 82,254,000 

Be SEE 5... ccadbonctbesbasnoss 4,569, 110,000/4,496,235,000/3,432,938,000 
Bills discounted: 

Secured by U. 8. Govt. obligations, 

direct or fully guaranteed......... 2,433,000 2,252,000 6,809,000 
Other bills discounted............-.- 440,000 73,000 1,762,000 

Total bilis discounted...........- 2,873,000 2,725,000 8,571,000 

Bilis bought in open market..........- 213,000 210,000 1,339,000 
Industrial advances...............-.- 4,198,000 4,256,000 5,885,000 
United States Government securities: 

SS sini ctsonbcditinnasarandnnnde 226,407,000} 226,407,000} 210,233,000 
SOR FI « ccdkdbcdccdudssowees 357,242,000) 354,504,000} 334,566,000 
BORE GE . « c'e nntiocoddcdnbtinnse 196,498,000} 199,236,000} 180,230,000 

Total U 8. Government securities.._| 780,147,000) 780,147,000) 725,029,000 
Total bilis and securities_..........- 787,431,000| 787,338,000) 740,824,000 

Due from foreign banks. .............-. 66,000 69, 82,000 
Federal Reserve notes of other banks... 5,426,000} 3,023,000 6,442,000 
EE SI nnihncmededilinimaed 160,892,000, 143,427,000 189,228,000 
Ye eee 9,874,000 9,874,000 10,053,000 
GP SER GE tc cvcctsavdetdnndsend 13,888,000 13,467,000 12,416,000 


ON i idneniinacccecoussiial 5, 546,687,000, 5,453,433,000|4,391,983,000 
Ltabttites— 
F. R. notes in actual cireulation........ 899,523,000) 913,591,000} 927,059,000 
Deposits—Member bank reserve acc’t._/3,921,663,000,3,783,408,000/3,026,785,000 
U. 8. Treasurer—General account....} 211,032,000) 272,215,000 31,272,000 
i | Ne ean pincineacanel 46,691,000 48,395,000} 58,418,000 
GURG GE c candacadoscossncese 191,680,000} 177,994,000) 49,000,000 
TES GR 6 cde cncccsssbosns 4,371,066,000 4,282,012,000|3,165,475,000 
Deferred availability items...........- 154,970,000} 136,874,000} 179,064,000 
GD SE Ue 6 cet oadidewsncbounmes 50,956,000) 50,955,000} 51,223,000 
OY ae 51,943,000) -51,943,000| 51,474,000 
Surplus (Section 13b)................. 7,744,000 7,744,000 7,744,000 
Reserve for contingencies ...........-. 8,210,000 8,210,000 9,117,000 
BE GIRS? TAs ecccccnsesssasances 2,275,000 2,104,000 827,000 
ee DE bp adacnessscttdecsvous 5,546 687,000 5,453,433,000/4,391,983,000 
Ratio of total reserve to deposit and 
F. R. note liabilities combined... ~~ ~~ 86.7% 86.5% 83.9% 
Contingent liability on bills purchased 
for foreign correspondents..........-. 394,000 491,000 1,470,000 
Commitments to make industrial ad- 
EE OR AES 3,955,000 3,957,000 5,527,000 
























































































































t “Other cash” does not include Federal Reserve notes or a bank's own Federal 


Reserve bank notes. 


x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 


under the provisions of the Gold Reserve Act of 1934. 
















Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 
These figures are always a week behind those for the Reserve banks themselves. 
the Federal Reserve System upon the figures for the latest week appears in our department of “Current Events and Discussions’, 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later 


Commencing with the statement of May 19, 1937, various changes were made in the breakdown of loans as reported in this statement. which were 
described in an announcement of the Federal Reserve Bank of New 


rt form are confined to the classification of loans and discounts. This classification has been changed primarily to show the 
amounts of (1) commercial, industrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the purpose of purchasing or carryin 
securities. The revised form also eliminates the distinction between loans to brokers and dealers in securities located in New York City and those loca 

e also to include ‘‘acceptances of own bank purchased or discounted"’ with ‘‘acceptances and commer- 


The changes in the re 


eutside New York City. 


Weekly Return for the Member Banks of the Federal Reserve System 


Provision has been mad 


ork of April 20, 1937, as follows: 


The comment of the Board of Governors of 


cial paper bought in open market'’ under the revised caption ‘‘open markét paper “’ instead of in ‘‘all other loans,"’ as formerly. 


Subsequent to the above announcement it was made known that the new ae ‘commercial industrial, and agricultural loana’’ and ‘‘other loans’ 


would each be segregated as ‘‘on securities’’ and “‘otherwise secured and unsecured. 
A more detailed explanation of the revisions was published in the May 29, 1937. issue of the ‘‘Ohronicle ** page 3590 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON JULY 6, 1938, (In Millions of Dollars) 





































Federal Reserve Dtstrictsa— Total Boston |New York| Phila. |Cleveland |Richmond| Atlanta | Chicago | St. Louts |Minneap.| Kan. Ctty| Dalias | San Fran. 
ASSETS $ & 3 3 $ $ = $ bd 
Loans and {pvestments—total-.---.-- 20,476 1,128 8,318 1,117 1,757 609 540 2,807 624 355 604 485 2,132 
p RR RS PLE RTS 8,252 592 3,362 418 672 230 278 815 275 155 239 228 988 
Commercial, indus and agricul. loans. 3,880 274 1,577 191 260 99 151 465 162 73 145 144 339 
Open market paper_........-..-.----- 335 65 140 19 11 10 3 30 5 4 17 2 29 
Loans to brokers and dealers in secs-- 661 21 544 16 21 4 6 28 5 1 3 2 10 
er loans for pure or carryi 
ee 577 32 265 34 37 16 15 78 12 8 12 14 54 
Real estate loans..........--.-.-.--- 1,157 82 222 58 172 31 27 91 48 6 22 21 377 
Be a in wn tenes weeds 120 3 93 2 2 1 4 4 7 athens 1 1 2 
A ERE SR AS ee ree 1,522 115 §21 98 169 69 72 119 36 63 39 44 177 
United States Government obligations 7,731 384 3,074 335 747 288 145 1,337 191 146 207 171 706 
Obligations fully guar. by U. 8. Govt- 1,495 26 728 89 82 30 38 215 62 15 43 35 132 
Other | REE rea 2,998 126 1,154 275 256 61 79 440 96 39 115 51 306 
Reserve with Federal Reserve Bank -. 6,577 340 3,405 258 362 130 97 1,155 181 75 153 100 321 
CREE GE vikdesdbvn éttietdbesnoce 403 124 69 17 37 19 11 65 11 6 12 10 22 
Balances with domestic banks_-..-.-.-.- 2,428 139 170 162 285 133 134 423 130 127 297 211 217 
Other assets—net............------ 1,263 71 565 81 104 33 38 80 23 17 22 25 204 
LIABILITIES 
Demand deposite—adjusted--....---- 14,801 1,020 6,646 775 1,045 389 322 2,214 398 265 471 392 864 
Time Oe ee 5,229 261 1,050 290 744 198 184 878 186 119 144 131 1 044 
United States Government deposits -- 463 8 118 20 19 13 23 110 15 2 18 25 92 
Inter-bank deposits: 
Domestic banks .....------------ 
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week last year. The second table shows the resources and liabilities separately for each of the twelve banks. 


Financial Chronicle 


Weekly Return of the Board of Governors of the Federal Reserve System 
_ The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, July 14, 
showing the condition of the twelve Reserve banks at the close of business on Wednesday. The first table presents the resulte 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 


July 16, 1938 


The Federal) 


Reserve note statement ‘third table following) gives details regarding transactions in Federal Reserve notes between the 


Reserve Agents and the Federal Reserve banks. 


returns for the latest week appear in our department of “‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JULY 13, 1938 


The comments of the Board of Governors of the Federal Reserve System upon the 





Three ctphers (000) owstied 


July 13, 
1938 


July 6, 
1938 


June 29, | 
1938 


June 22, 
1938. 


June 15, 
1938. 


June 8, 
1938. 


June 1, 
1938. 


May 25, 
1938. 


May 18, 
1938. 


July 14, 
1937 





| 





ASSETS 
Gold etfs. on hand and due from U. 8. Treas_x 
Redemption fund (Federal Reserve notes) - - -- 
Other cash * 


Bills discounted: 
Secured by U. 8. Government obligations 


direct or fully guaranteed 
Other bills discounted 


Total bilis discounted 


Bilis bought 1n open market 
Industrial advances 


United States Government securities— Bonds_ 


Other seeities 
Foreig:, | ans on gold 


Total bills and securities 


Gold held abroad 

Due from foreign banks 
Federal Reserve notes of other banks. -- -- 
Uncollected items..........-.---- 


All other assets 


LIABILITIES 
Federal Reserve notes ip actual circulation. --- 


Deposits— Member banks’ reserve account. .-- 
United States Treasurer—General account_-_ 
PUNGNS DOG. coos cccocusscces ae ena 
Other deposits 


$ ' 
10,634,922 

9,884 
401,129} 


11,045,935 


6,005 
3,261 


$ 
10,634,927, 
9,884) 


374.414) 


$ $ $ 
10,635,929; 10,635,912) 10,637,40 


9,387) 
406,523) 


wos 1 
j 


4,704! 
3,254! 


6,111) 
3,580 


9,900) 
411,562) 


I 
9.164 
401,326 


$ 
10,637,400 
"619 
397.797 


$ 
10,638,900 
8,186 
389,350 


+ 
10,639,417 
8,881 
411,903 


s 
10,639,916 
8,948 
414,244 


s 
8,835,407 
9,549 
307,824 





1,051,839) 11,057,374) 11,047,891 


| 
6,054] 
3,454! 


5,992! 
3,404 


11,044,816 


5,442 
3,126 


11,036,436 


5,479 
2,935 


11,060,201 


5,661 





11,063,108 


4,932 
2,903 


9,152,780 


11,718 
3,328 





9.208) 
540) 
16,274) 


744,105 
1,174,105 
645,805 


7,958) 
£37| 
16,361 
744,105, 


1,165,105) 
654,805] 


9,691) 


53 
16,590 


744,105) 
1,165,105 
654,805 


9,508 


537 
16,535) 
744,105] 


1,141,819] 
678,091 


9,396 


537 
16,635) 





744,105) 
1,132,053 
687.857 


8,568 


536 
16,732 


657,253 
1,191,905 
714,857 


8,414 


534 
16,818 


657,253 
1,191,905 
714,857 


3,007 
8,668] 


534 
16,771 


657,253 
1,191,905 
714,857 


7,835 


534 
16,899 


657,253 
1,191,905 
714,857 


15,046 


3,596 
21,759 


732,508 
1,165,713 
627,969 





2,564,015 


2,564,015) 


| 


2,5 


2,564,015 


2,564,015 


2,564,015 


2,564,015 


2,564,015 


2,526,190 








25,552 
644,090 
44,578 
46,027 


44,577 
44,837 


2,590,833) 


520,057 
44,616 
44,953 


549,768 
44621 
42,560 


44,641 
48,070 


| 








14,396,457 


4,134,161 


8,273,069 
627,928 
128,957 
242.316 


14,303,512 


4,174,869 


8,073,675 
770.193 
134.865 
227.997 


14,271,986 


4,124,442 


8,040,951 
863,897 
138,612 
227,441 





14,307 ,574 


4,108,568 


7,921,888 
928,590 
149,500 
295,508 


14,429,857 


4,123,102 


7,904,250 
934,887 
139,487 
298,579 


14,262,804 


4,135,785 


7,847,605 
1,004,684 
131,989 
267,141 





14,319,942 


4,157,156 
7,744,949 


130,200 
262,794 


14,290,895 


4,116,875 


7,716,352 
1,182,76) 
133,118 
253,844 


14,362,513 


4,123,513 


7,622,253 
1,283,396 
137,609 
245,233 








Total deposits 


Deferred availability itenus 
Capital paid in 

Surplus (Section 7) 
Burplus (Section 13-B) 
Reserve for contingencies 
All other Habilities 


Total abilities 


Ratio of total reserves to deposits and Federal 
Reserve note liabilities combined 

Contingent Ilability on bills purchased for 
foreign correspondents 


9,272,770 


638,000 
133,706 
147,739 
27,683 
32,845 
9,553 


9,206,730 


571,624 
133,667 
147,739 
27,683 
32,846 
8,354 


a 


§21,301 
133,570 
147,739 
27,683 
32,846 
13,504 


9,295,486 


549,504 
133,569 
147,739 
27.683 
$2,846 
12,179 





9,277,203 
675,937 





32,846 
11,796) 











Commitments to make industrial advances... 


14,396,457 


82.4% 
1,097 
13,500 


14,303,512| 14,271,986! 14,307,574| 


82.3% 
1,368 
13,468 





82.5% 
1,506 
13,649 





13,600 


82.5% 
1,686 





9,251,419 


521,177 
133,558 
147.739 
27.683 
32/880 


9,230,762 


578,995 
133,582 
147,739 
27,683 
32,880 
11,145 


9,286,075 


534,887 
133,575 
147,739 
27 ,683 
32,880 
11,181 





14,429,857 


82.4% 
1,840 
13,638 


14,262,804 


82.5% 
1,703 


13,373 





14,319,942 





82.4% 
1,530 
13,140 








Maturtty DAstributton of Bills and 
Short-term Securittes— 
1-15 days bills discounted 
16-30 days bills discounted 
31-60 days bilis discounted 
61-90 days bills discounted 


7,369 
418 
536 
528 
415 


6,286 
247 


7,807 
471 
477 
355 
581 


14,290,895 


82.5% 
1,460) 





13,260) 


9,288,491 


597,742 
133,575 
147,739 
27,683 
32,880 
10,800 


14,362,513 


82.5% 
1,357 
13,144 


12,594,740 


4,213,898 
6,927,951 


, 


159,009 
115,621 


7,292,813 
741,434 
132,459 
145,854 

27,490 
35,906 
4,886 


12,594,740 


79.5% 
4,150 
16,171 





| 

{ 
6,986 
359 
613 
184 
526 








Total bills discounted. ................ -. 


1-15 days bills bought in open market 
16-30 days bills bought in open market 
81-60 days bilis bought in open market 
61-90 days bills bought tn open market 
Over 90 days hills bought in open market___- 


9,266 


69 
275 
86 


9,691 


8,665 








Total bills bought in open market 


1-15 days industrial advances 
16-30 days industrial advances 
81-60 days industrial advances 
61-90 days Industrial advances 


Total industrial advances............___- 


1-15 days U. 8. Government securities 
6-30 days U. 8. Government securities 
81-60 days U. 8. Government securities 
61-90 days U. 8. Government securities 
Over 90 days U. 8. Government securities. ___ 


Total U. 8. Government securities... 


1-15 days other securities. ..._ 
16-30 days other securities. .._. 
81-60 days other securities 
| thang days other securities 


277 
283 
1,150 
13,331 


1,269 
305 
229 

1,034 

13,524 


286 
934 
13,960 


13,849 


13,919 


13,498 


262 
798 
13,888 


367 
923 
13,735 





406 
937 
13,755 





16,274 


92,271 
86,493 
171,040 
236,036 
1,978,175 


16,361 


118,893 
81,361 
181,285 
215,480 
1,966,996 


16,590 


106,776 
112,246 
174,203 
215,480 
1,955,310 


16,535 


117,172 
128,893 
173,696 
192,780 
1,951,474 


16,635 


155,437 
101,541 
193,239 
171,040 
1,942,758 


16,732 


264,905 
109,604 
204,754 
181,285 
1,803,467 


16,818 


183,017 
186,171 


16,771 


95,524 
252,711 
232,997 
173,696 

1,809,087 


16,899 


104,311 
217,598 
237,770 
193,239 
1,811,097 











2,564,015 


2,564,015 


2,564,015 


2,564,015 


2,564,015 


2,564,015 


2,564,015 


2,564,015 




















Federal poe Notes— é 
Issued to Federal Reserve Bank by F. R. Agent 
Held by Federal Reserve Bank 


4,472,648 
338,487 


4,458,193 
283,324 











4,418,328 
293,886 


4,416,0 1 
307,476 


4,420,471 
297,369 


4,434,946 
299,161 


4,425,573 
268,417 


295,775 


4,411,710 
285,197 





In actual circulation 


4,134,161 


4,174,869 


4,124,442 


4,108,568 





4,123,102 


4,135,785 


4,157,156 


4,116,875, 


4,123,513] 











Collateral Held by Agent as Securtty for 
Notes Issued to Bank— 
Gold etfs. on hand and due from U. 8. Treas__ 
By ellzibie paper 7 
‘Tnited States Government securities._....__. 





4,542,632 
8,267 


4,543,632 


4,533,632 
7,810 





1 
4,531,632 
50 





4,535,632 
8,3 


4,527,632 
7,707 
5,000 


4,535,632 


18,809 
21,759 


35,561 
38,628 
57,993 
146,834 
2,247,174 


2,526,190 


338,748 
4,213,898 


4,587,632 
14,860 
20,000 








Total collateral. ......... eecwcerncc-c-~-- 





4,550,899 





4,550,618 


4,541,442! 


4,540,1371 





4,543,291 











4,540,339 





4,542,497 


4,622,492 





* “Other cash” does not include Federal Reserve notes. 


? Revised figure. 


= These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
cents on Jan. 31, 1934, these certificates being worth leas to the extent of the difference, the difference itself having been appropriated as profit oy the [reasury under 


Provisions of the Gold Reserve Act of 1934, 
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Three Ciphers (000) Omited 
Federal Reserve Agent at— Total Boston |New Yort| Phila. |Cleveland|Richmond| Atlanta | Chicago | St. Louts | Minneap,| Kan, Ctty| Dallas | San Fran, 
ASSETS $ t t rs i g tf $ $ < s $ $ 
Gold on hand and due 
from United States Treasury _____. 10,634,922] 630,242/4,458,423] 492,977] 692,736] 298,648] 229, 145 2,129,485] 312,805} 224,669] 275,231] 194,098] 696,463 
Retention. tund—Fed. Res. notes__ 9,884 994 1,854 1,263 431 613 375 442 846 255 356 1,163 
Snap tabs teemnatens os 401,129] 41,050] 108,833} 22,994] 28,682] 22, 908 20, 381 54,401] 17,012 9,311]  22,334/ 16,817] 36,408 
0 REO Te OOD 11,045,935| 672,286/4,569,110| 517,234] 722,849] 322,167] 249,818)2,184,261] 330,259] 234,826] 297,820) 211,271] 734,034 
Bilis discounted: 
Secured by U. S. Govt. obligations, 
direct and(or) fully guaranteed _- 6,005 245 2,433 681 284 579 212 1,150 20 58 35 105 203 
Other bills discounted____....____ 3,261 109 440 617 219 394 582 11 60 91 167 202 369 
Total bills discounted_________ 9,266! 354 2,873 1,298 503 973 794 1,161 80 149 202 307 572 
| 
Bills bought in open market____-___. 540) 40 213 55 49 23 19 67 2 2 16 16 38 
advances. De 16,274, 2,416 4,198 2,855 765 1,496 117 528 135 1,183 420 816 1,345 
U. 8. Government securities—Bonds 744.105} 56.941] 226.407] 66.972] 69,727| 36,922] 32,271] 80,919] 33,203] 21,310] 34,428} 24,657| 60,348 . 
“Stee beee 1,174.105| 89.844] 357.242| 105.674] 110,020! 58,258} 50,918] 127,682] 52,391] 33,625} 54,323] 38,906] 95,222 
wees We 645.805. 49.418] 196.498] 58.125} 60,515) 32,044] 28,007; 70,230) 28,817} 18,495} 29,880' 21,400] 52,376 
Total U. 8S. Govt. securities. ___- 2,564,015, 196,203 730,147, 230,71 240,262, 127,224 111,196, 278,831| 114,411, 73,430 118,631, 84,963] 207,946 
Total bilis and securities_________ 2,590,095} 199.013] 787.431] 234,979] 241,579] 129,716] 112,126, 280,587| 114,628] 74,764] 119, 269 86,102] 209,901 
Due from foreign banks___________- 180 14 66 i8 17 8 7 22 3 2 5 13 
Fed. Res. notes of other banks_______ 25,552 688 5,426 1,518 1,382 1,781 1,873 3,432 2,045 1,469 1,732 544 3,662 
Uncollected items..........._..... 644,090] 64,447] 160,892 49,608 68,227 52.500] 21,959] 86.236] 28,659 18,514 35,010 25,241 32,797 
« ic ar/cepe lane 44.578 2.973 9874 4.762 6,138 2,661 2,098 4,528 2,316 1,541 3,121 1,271 3,295 
All other assets -.._._.___-_______ 46,027 2.963] 13.888 4.624 4,874 2,871 2,111 4,379 1,790 1,433 1,904 1,432 3,808 
ee Ns Sc at 14,396,457] 942,384/5,546,687| 812,743,1,045,066] 511,704) 389,992)2,563,395| 479,700] 332,549) 458,861] 325,866] 987,510 
LIABILITIES 
F. BR. notes in actual circulation.____| 4,134,161] 356.751} 899,523] 302,016] 408,027] 189,969] 140,499] 960,644) 172,930] 132,915) 163,038) 75,996) 331,853 
Deposits: . 
Member bank reserve account.____| 8.273.069] 455.191/3.921,663| 385,450) 474,934] 211,445] 164,781|1,353,990] 234,954) 125,022] 227,332] 170,153) 548,154 
U. 8. Treasurer—General account 6279281 28401) 211.032| 28.100] 40.388] 36.392] 41,068] | 99.743] 21,418] 42.425] 16,863] 35,033] 27,065 
 & eee peg 128,957 9,241 46,691 12,577 11,807 5,519 4,492 15,272 3,850 2,952 3,722 3,722 9,112 
Other deposita.............____ 242'816 4.019] 191.680 2'561} 10,119 3,336 4,303 1,755 6,637 3,043 657 2,453} 12,253 
Total deposits.............__- 9,272.770| 496.852/4.371.066| 428,688] 537,248] 256,692| 214,644|1,470,760| 266,859] 173,442 mie 211,361| 596,584 
Deferred availability Ee 638.0001 63.762) 154.970} 49,225] 67,081] 49,921] 21,814] 86,698] 29,213} 16,710] 36,988, 27,324) 34,204 
Capital paid in................--~.| 133'706| 9°412| 50'956| 121246] 13,380]  4,957| 414551 13,209] 3,909] 2,908] 4,165] 3,938] 10,171 
Surplus (Section _, Sree Sea 147,739 9,900] 51,943 13,466 14,323 4,964 5,626 22,387 4,667 3,153 3,613 3,892 9,805 
lus (Section 13-B)_....._..__- 27,683 2,874 7,744 4,411 1,007 3,409 730 1,429 545 1,001 1,142 1,270 2,121 
Reserve for contingencies_________. 32,845 1.448 8.210 2.000 3,176 1,401 1,603 7,174 1,215 1,908 934 1,776 2,000 
All other Mabilities........._______ 9,553) 1,385 2,275 691 324 391 621 1,094 362 512 407 309) 682 
Total liabilities......._..__.__- 14,396.457|  942.384'5.546.687| 812,743 1,045,066] 511,704 389,992|2,563,395| 479,700! 332,549] 458,861| 325,866] 987,510 
Contingent lability on bilis purchased 
for foreign correspondents. ___- 1,097 79 394) 107 1017 47 38 131 33 25 32 32 78 
Commitments to make indus. advs_. 13,500! 1,416 3,955) 129 1,494 1,849 183 22 611 237 381 91 3,132 
* Other cash” does not include Federai Reserve notes 
FEDFRAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omitted 
Federal Reserve Bank of — Toul Boston |New Yort| Phtia eveland| Richmond| Atlanta | Chicago | St, Louts |Minneap.| Kan. City} Dalias | San Fran 
Federal Reserve notes: Pores he ks ae s « ’ x Se oe 8 
Issued to F. R. Bank by F. R. Agent] 4,472,648] 380,891/1,004,776| 318,965, 431,133] 200,421] 155,751/1,005,174| 186,826] 138,853) 173,959) 83,248) 392,651 
Held by Federal Reserve Bank_.___| 338,487} 24,140] 105,253} 16,949] 23,106] 10,452) 15,252) 44,520) 13,896 5,938] 10,921 7,252] 60,798 
In actual circulation_______.__. 4,134,161| 356.751| 899,523} 302,016] 408,027] 189,969] 140,499] 960,644] 172,930] 132,915] 163,038] 75,996] 331,853 
Collateral held by Agent as security 
aun notes issued to banks: 
certificates on hand and due 
from United States Treasury....| 4,542,632| 390,00011,010,000| 337,000] 434,000] 202,000] 159,000]1,010,000] 192,632] 141,500} 177,000] 85,500} 404,000 
SS eee 8,267 319 2.779 901 328 863 712 1,161 20 130 193 292 569 
U. S. Government Securities__....| ----- A apge ike ep EO! od paeek ceded \/eecbeal “easweel cconestt)aeieial’ “Jseann a aenes 
Total coliateral_......_....___- “4,550,899! 3° ro 1.012.779’ 337,901! 434,328! 202,863! 159,712/1,011,1611 192,652| 141,630! 177,193! 85,792! 404,569 






























































United States Treasury Bills—Friday, July 15 
Rates quoted are for discount at purchase. 























Bta Asked Bia Asked 
July 201088 ........ 0 08% aad Sent. 7 TR... .0<s 0 08% er 
July 27 1938... _. OBE | occas Sept. 14 1938....... 0.08% ---- 
Aug. 3 1938__...__- 0.08% | ..... Sept. 21 1938_...... 0.08% oo-e 
AMG. 30 1608 ..2<.6c% SS aeeee Sept. 28 1938....... 0.08% paces 
Aug. 17 1938__..____ 0.08% | ___.. ee.” © ee. oon a 6.08% |. .... 
Aug, 24 1938....._.- il, 2 ieee Oct. 13 1988....... 0 08% pas 
Aug. 31 1938.....__.' 0.08% ame 
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United States Government Securities on the New 
York Stock Exchange—See following page. 


Transactions at the New York Stock Exchange, 
Daily, Weekly and Yearly—See page 393. 


Stock and Bond Averages—See page 3 











Quotations for United States Treasury Notes—Friday, 


Bank of France.........-..- geo 








July 15 Banque de Paris et Des Pays Bas 

Figures after decimal point represent one or more 32ds of eres SS ee Sena. 

. Canal de Suez cap_......---... 

© porns. Cte Distr d’Electricite......._- 
im. int. ie Generale d Electricite.__._- 

Maturtty Rate | Bia | Asked Masurtty Rate | Bid | Asked oo Sane Transatiantique _- 
June 15 1943...| 144%| 101.16] 101.18||June 151940_..| 14 %| 102.19] 102.21 ym Nationale d'Escompte 
a ie isee--- 1% 102.13 101.15}/Dec. 15 1940... 138% 102.22 102.24 pnw BE wecwrororennn--o-=-- 
~--| 14 %| 102.18| 102.20||Mar. 15 1940_--| 15%] 102.18] 102.20 | Courrieree.-.----.-....----.. 

Sept. 15 1939---| 1%] 101.29] 101.31||Mar. 15 1942--_] 1% %| 103.2¢] 103.28 | Qredit “Comimercia de France... 
Dec. 15 1939...| 1% %| 102 102.21||Dec. 15 1942 _..| 1% %| 104.10] 104.12 Facey poem -eennnncenaoe 
June 15 1941. ..| 1%%| 102.19] 102.21/|Sept. 15 1942___| 2% 105.9 | 105.11 ux Pn weny hy 
Mar. 15 1939__-| 14§%| 101.1] 101.20||June 15 1939_-.| 24% %| 102.14] 102.16 | Eerste oe ee ees 
Mar. 15 194.___| 134%| 102.24] 102.26||Sept. 15 1938..-| 245%| 100.10] -.___. Energie Electrique du -- 





























THE BERLIN STOCK EXCHANGE 


Closing prices of representative stocks as received by cable 


each day of the past week: 





—Per Cent of Par 


July July July July 

9 11 12 13 
Allgemeine Elektrizitaets-Geselischaft 4% -.117 116 114 113 
Berliner Kraft u. Licht (8%)_.-.-...------ 160 158 155 154 
AOD fn nies adi online opm 20 120 120 120 
Deutsche Reichsbahn (German Rys.pf.7%) - rT 124 124 124 
DUGRGRET BOGE (O95) nnn no - cdeicn cccccces 11 111 111 111 
Farbenindustrie I. G. (7%)-...---.------ 155 155 153 152 
Mannesmann Roehren (5%)-..-----.---- 111 109 108 109 
EE DP nciiiecisbaoudaeddedh oawehs 194 194 193 193 
Siemens & Haiske (8%)-..-............-- 200 198 197 194 
Vereinigte Stahlwerke (5%)-..-.-..------- 106 105 104 105 














Pech 
Rentes. Pi Rs 
Rentes 4%, 1917...-.- ES 
Rentes 4%, 1918... ambien we 
Rentes 44%, 1932, A...-.-.-.- 
Bak Rentes 44%, NE ads apthaibin de 
July July Rentes 5%, 1920......----.-- 
14 15 OG TR aiid mccoccccctece 
113 (111 Sa'nt Gobain C & C_......-..- 
155 151 Schneider & Cie........-...-.- 
119 119 Societe Francaise Ford........ 
124 124 Generale Fonciere-.-...- 
110 110 Societe Lyonnaise,..........- 
152 154 Societe Marsefiiaise..........- 
109 108 Tubize Artificial Silk preferred _ . 
193 192 Union d’Electricite............ 
195 193 ea ee ae 

105 104 


Francs 


Holt- 
day 


THE PARIS BOURSE 
Quotations of representative stocks as received by cable 


each day of the past week: 
July 9 July 11 July 12 July 13 July 14 July 15 


Francs Francs Francs 
6,700 6,600 6,700 
1,195 1,202 1,213 
441 446 448 
243 240 247 
22,! = 22,500 22,600 
636 631 639 

# 330 1,350 1,340 
25 27 27 
476 485 470 
779 790 789 
200 200 200 
220 219 220 
460 460 459 
1,520 1,520 1,520 
1,300 1,320 1,340 
290 286 286 
506 506 505 
626 619 620 
1,190 1,200 1,210 
768 779 765 
760 751 757 
369 368 366 
23 24 25 
1,525 1,529 1,540 
73.40 73.40 73.80 
70.90 70.70 70.80 
69.60 69.50 60.75 
78.30 78.40 78.75 
76.50 76.50 76.80 
95.70 95.50 95.90 
6,780 6,800 6,890 
1,927 1,945 1,945 
1,042 1,028 1,036 
75 64 63 

85 82 85 
1,305 1,325 1,345 
558 559 558 
125 125 128 
396 398 391 
R4 85 85 


Francs 


Holl- 
day 


Francs 
6,500 
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Stock and Bond Sales— New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


NOTICE—OCash and deferred delivery sales are disregarded in the day’s range, unless they are the only transaction of the day. 
account is taken of such sales in computing the range for the year. 











No 





























United States Government Securities on the New York Stock Exchange 


Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 





a ll. = ioe 
July 12\ July 13|July 14 


104.28 
104.27 
104.27 

18 


Cot 
July 11 


S. Bond Prices}. 
{High 
4 Low. atts FP 
| Close ® eo 
Total sales in $1,000 untts_.. oe 


(High 103.18 
{ Low. 103.18 
| Close 103.18 
Total sales tn $1,000 units. -- 257 


(High 
2%s, 1956-59 4Low.| 103 103.3 102.31 
[Close] 103.3 | 103.6 -| 102.31 
Total sales in $1,000 units. -- 2 6 e 1 


(High 102.2 | 102.4 102.2 

S566, 3900-48 « onvncstes <Low.| 102 4 102.2 101.31 
{Close} 102.2 | 102.2 102.2 

Total sales in $1,000 units. -- 72 10 32 


{High 

Sees Eek wantcewseunn 4 Low. 
| Close 
Total sales in $1,000 units. .- 


Daily Record of U. 
Treasury 
2%s, 1948-51 


Datly Record of U. 8S. Bond Prices\July 9) July 11) July 12\July 13\ July 14 











104.26 
104.24 
104.26 

35 


104.26 
104.24 
104.24 

76 


July 15 
i 
| 


118.24 
118.6 
ae f 
ae 3 


118.26 
118.26 
118.26 

2 


118.: aad 


118.21 o 
118.: By; 


118.21 
118.21 
q 


Treasury (High 
‘Low. 


44s, 1947-52 
Close 
Total sales in $1,000 units... 


(High 

348, 1943-45 ; Low. 
| Close 

Total sales in $1,000 units... 


{High 
4s, 1944-54 ; Low. 
Close 
Total sales in $1,000 units. -.- 


(High 


118.: 


103.16 
103.16 
103.16 

50 


103.21 
103.15 
103.18 

10 


103.19 
103.18 
103.18 

6 


109.26 
109.26 
109.26 

2 


109.2 
109.4 
109.: 


109.27 
109.26 
109.26 


109.30 || 
109.27 2% 
109.30 |) 


8, 1951-54 


102.31 
102.30 
102.31 

15 


114. 103.3 | 103.6 102.31 


114, 
114. 


114. 


102.1 

101.31 

102.1 
G 


113 
3%s, 1946-56 113 

’ 113 
Total sales in $1,000 untts._- 


{High 
) Low. 


110.12 
110.1% 
110.1: 


3%8, 1943-47 
Total sales tn $1,000 units. -- 


{High 
+ Low. 


104.18 
2s, 1948 104.18 

faiattaiees 104.18 
Total sales in $1,000 wa. ~¥ seaecalia ; 1 


High} 102.5 102.8 
2%s8, 1958-63 


Low.| 102.2 102.5 
{Close' 102.5 102.7 
Total sales in $1,000 units _ --| 11 64 
Federal Farm Mortgage [Hish 
3s, 1944-64 Low. 


Total sales in $1,000 units. ial 

Federal Farm Mortgage {High 
3s, 1944-49 Low. 
(Close 
Total sales in $1,000 units _ -- 

Federal Farm Mortgage br 
3s, 1942-47 ;Lo 105.31 
105.31 


Total sales in $1,000 ontis. eis 5 

Federal Farm Mortgage (High 
2%8, 1942-47 ly 

| Close 


Total sales in $1,000 units_-_- 
Home Owners’ Loan [High 
3s, series A, 1944-52....4 Low. 
Close 
- ~— sales tn $1,000 units. _- 
ome Owners’ Loan High 
2%s, series B, 1980-49. | Low. reg en 
Close} 102.27 2.29 
Total sales tn $1,000 units_ 2 11 
ae Owners’ Loan [High 104.4 | 104.5 
24s, 1942-44 Low_| 104.4 | 104.5 
{Close} 104.4 | 104.5 
Total sales tn $1,000 units___ 1 3 


* Odd lot sales. + Deferred delivery sale. 


Note—The above table includes only sales 
bonds. Transactions in registered bonds were: 
1 Treas. 4s, 1944-54 
3 Treas. 3%s, 1943-47 
es A. & * eee reo 
1 Treasury 3%s, 1944-1946 


106.20 
106.17 
106.18 

4 


3s, 1951-55 
Total sales in $1,000 untts.-.- 


102.6 

102.4 

102.4 
22 
106.29 
106.29 
106.29 
4 


107.29 
107.29 
107.29 
50 1 


108 
107.30 
108 


3s, 1946-48 
Total sales in $1,000 unis. ai 
{High 


106.14 
106.14 
106.14 

2 


106.1 
106.1 
106.1 


106.9 

106.3 

106.9 
3 


107.21 
107.21 7.20 
107.21) 107.20 

2 1 


108. 
108.19 
108.19 
aie 1 


-20| 109.27 
109.27 
109.27 

3 


107.20 nee 
107.20 
107.20 

1 


7 
105.31 


19] 108.19 


108.22 
108.18 
108.21 

15 


108.12 
108.12 
108.12 


108.17 
34s, 1946-49 108.17 

108.17 
Total sales tn $1,000 a 7 


108.12 





106.7 
106.4 
106.7 
17 
102.29 


106.1 
106.1 
106.1 


3s, 1949-52 108.12 
Close} 108.12 


Total sales in $1,000 units... 1 


102.28 
102.26 
102.28 


9 
so iit hein 102.27 


108 
108 
108 


107.31 
107.31 
107.31 

2 


108. 
107. 
108. 


4 
104.5 
104.4 
104.5 
Be 928 


109.25 
109.25 
109.25 

1 


109.25 




















109.27 
109.26 
109.26 

11 


109.26 
109.25 
109.26 

6 


104.1 

103.29 

103.31 
32 


106.18 
106.17 
106.17 

9 


109.25 
109.25 
109.25 

1 





348, 1944-46 109.25 
Close 7 


Total sales in $1,000 units. .- of coupon 
104.1 
104 
104 
54 


106.20 
106.17 
106.17 

14 


104.7 

104.1 

104.1 
116 


104.2 

104.1 

104.1 
26 


104.7 

104.2 

104.4 
32 


114.12 to 114.12 
110.12 to 110.12 
-106.12 to 106.12 


106.20 109.26 to 109.26 


106.18 
106.19 
10 


106.19 
106.19 
106.19 

*15 


106.16 


2348, 1945-47 106.16 
Close| 106.16 


Total sales in $1,000 units... 1 








United States Treasury Bills—See previous page. 
United States Treasury Notes, &c.—See previous page. 


New York Stock Record 


STOCKS 
NEW YORK STOCK 



































Range Since Jan. 1 Range for Prevtous 


ry LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 
On Basis of 100-Share Lots 


Sales 
jor 











Saturday 
July 9 


Monday 
July 11 


Tuesday 
July 12 


Wednesday 
July 13 


Thursday 
July 14 


Friday 
July 15 


the 
Week 


EXCHANGE 





Lowest 


Highest 


Highest 





$ per share 
*48 9 
*35 

*40 le 


5910 








$ per share 
4814 484 
*35 40 
*4114 4210 
1012 11 
*20 22 
207g 207s 
21g 28% 
6012 6212 
lig Llp 
10 
13 
105g 
*10\4 
1012 


491g 
1 


#1914 
727g 
65 
2014 
5878 


747s 
65le 
211, 
591, 





104 
” 





$ per share 
4834 483, 
40 
4219 
12 
21%, 
211s 
27g 
63 
15g 
104g 
99 
lp 
121, 
11 


2019 
753g 
66 

211, 





5834 


$ per share 
484 
*345g 


*21 





581g 5912 


$ per share 


*40 


1/300 

500 
6,400 
2'200 








10,600 
14 


Par 
AbDboct Laboratories._..No par 
Abraham & Straus....No par 
Acme Steel Co 


pa: 
Atr prey: El Appliance_.N* par 
Alaska Juneau Gold Min...10 
Albany & Susq RR a 
Allegheny Corp No 
544% ot A with $30 war. too 
544% pt A with $40 war_100 
542 pf A without war_100 


pungaoced 


Allied Chemical & =—we.he saa 


Ne par 
Am Agric Chem (Del)..No par 





wa gm eocmenesane 


$ per share 

3614 Feb 4 
3014 Mar 23 
28 June 3 

614 Mar 30 
141g Mar 31 
1653 Mar 31 

15g Jan 4 


614June 17 
5 Mar30 
5igJune 17 
7%June 18 
115g Mar 31 
28 May 11 
412 Mar 30 
124 Mar3i 
7 Mar 3!i1 
85g Mar 28 
412 Mar 26 
38 Mar 31 
3414 Mar 31 
lll Apr 1 
11g Mar 26 
10 Mar30 
55 May 27 
49 Mar 26 
10 Mar30 
4614 Apr 27 


$ per share 
50 July 7 
39 June 30 
52 Jani4 
12 July 7 
220% Jan 20 
2314 July 5 

234 July 12 
6312 July 2 

15g July 11 
134g Feb % 
95 Aprié6 

153 Jan 7 
17% Jan 12 
17% Jan 12 
17% Jan 12 
171g Jan 12 
21% Jan 17 
28 May ll 

9% Jan 17 
189 July 13 
10 July 14 
14%, Jan 19 
114g July 13 
6112 July 14 
51% Jan 11 
18lgJuly 7 

31g Jan 1! 
24 Jani2 
78 July 13 
70 July 13 
2234 July 13 
6012 July 5 











88 


883832298 


Zor 
233 


83227297 


° 
@ 





723 


75lg Feb 





* Bid and asked prices: no saies on this day. 


t In receivership. 


. delivery. 


n New stock. ES 


z Ex-div. vy 


Ex-rights 


« Calied for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1937 
Saturday Monday Tuesday | Wednesday , Thursday Friday the EXCHANGE 
July @ July 11 July 12 July 13 July 14 July 15 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per share|$ per share 
*38 3912] 38 38 | *381g 40 381g 3812} 38 38 38 38,4 900 | Am Brake Shoe & wentarid 2314 Mar 31 431, Jan 3|| 28 Oct Feb 
125 125 [*124 ..../*125  ....] 125 125 1*125 _...|*125  ...- 110} 534% conv pref 100 1251g Feb 2) 109 Dec} 160 Feb 
97 97121 96 9612] 96 9953] 99 997%) 99 10014] 9914 9934) 7,200] American Can._... 101 July 2)| 69 121 Jan 
*155 16512} 164 164 | 164 164 | 165 165 | 166 166 | 166 166 600}  Preferred......... 167 Feb 8|| 151% Oct; 174 Jan 
24 247g] 231g 24%] 24 2512] 2419 25%) 24 24l2 235, 243%, 7,100 | American Car & Fdy...No 271g Jan12)| 15% Oct 1 Fe 
*42 4553] 4412 46 431g 4412} 45 45lo] *42 *431o 447, 700 ___, REI 1 50 Jap15|| 36 Oot] 104tg Feb 
17 1712] 16% 171g] 17 184] 1753 18%] 17%4 iT 1714 17%] 10,200 | Am Chain & Cable Inc.No par| 912¢Mar29| 18%July 13]} 11% Oct) 33% Aug 
*95l2 103 | *98 102 | *9512 103 | 102 104 |*101 104 |*101 104 200 5% preferred..... -----100} 891g Feb18; 104 July 13]} 86 Oct) 160 Apr 
11213 1121g]*109%, 111 | 110%, 111 | 111 111 | LIL 111 | 1101g 110% 800 | American Chicle_..... Opar| 88lgMar31| 112 July 9]} 90 Oct) 112 Aug 
*15 201%*15 20/]°*15 20/715 20/715 20115 #£=20 | -.-.-. Am Coal Co oi N J(AllegCo)25| 191g Feb 7) 191g Feb 7|| 201g Deo} 29 Jan 
*8lg Bly Sig Bile 81g Ble 833 9 83g 83g 83g 833 2,600 | American Colortype Co....10) 412 Mar 29 9 July 13 5 Oct} 2353 Mar 
*121o 127%] 1214 121g] 1253 127] 1215 141g] 1312 13%) 13 1310} 7,400 | Am Comm’ Aleohol Corp..20) 9 Mar29) 14!gJune 13 814 Oct; 30% Mar 
11% 118} 11lg 11%gf 11tg 12%] 131g 13%] 131g 1414] 1312 13%} 6,500] American Crystal Sugar....10| 814 Mar30} 16% Jan12/| 121g Oct) 3353 Jan 
76 76 *75 76 75 7614) 75 7544, 76 76 *75 76 260 6% ist preferred....... 100} 69 June20}; 83 Jan18 80 Nov; 99% Mar 
4lg 4lp 41, 45g 41g 45 41g 45g eit Ale 414 43s) 4,300] American Encaustic Tiling..1 212 Mar 25 4% July 5 2 Oct) 131g Jan 
*5 *55g 9 *5 i) *5 10 10 *5 ee: Amer pean Secs...No par 4 Mar 29 6% July 7 5 Oct) 17 Jan 
PEE cn petit he «suet ius 170 ive Ge Sale ciates Amer Ex ES AS 100} 177 Jan22| 177 Jan22|| 175 Oct] 225 Mar 
4%, 43% 414 4% 44, 4% 4% 5 4lo 45g 412 4% 8,300] Amer & For'n Power...No par| 214 Mar 30 5ig July 1 21g Oct} 13% Jan 
221g 22%) 22 23 211g 2319} 23 231o) 21lg 21%) 2114 22 2,100 $7 __. , ee 131g Mar29| 25% Feb 25/} 171g Deo) 68% Jan 
*10%, 11 11 11 1014 1153! 10% 11%] 1012 1012' 101g 11 ! 2,900 $7 2d preferred A....Nopar' 5igMar30° 12%sJuly 7 5% Oct' 381g Jan 
*175g3 1934] *1653 1912] *165g 1912] *17 19 *161g 18%4/ *17 9 eee $6 preferred....... -No part 10 Mar26; 20%July 2 144% Dec] 658% Jan 
*12 13%) 12 12 | *11 13 | *11 127s] *11 127s] *11 127 100 | Amer Hawaiian SS Co..... 10 9 May 26} 12 Janis 7% Oct; 21 Feb 
41g 4lo] 41g 419] 41g 419] 415 47 41g 453) 4 41o| 7,200] American Hide & Leather... 2 Mar29; 47g July 13 Zig Oct) 111 Mar 
*24 253%) *23 25 | *24 2410] 2514 263,] #2414 25 | #2412 25 500 BPE 2. onhine ind 12 Mar29| 26%July 13]| 201g Oct) 55% Mar 
411g 4114] 4119 4119] 41 4lig} 74114 4114) 41 41 | *413g 41%) 1,000] American Home Products...1} 30% Mar26} 4iligJuly 7|| 82% Oct) 62% Mar 
*17, 21 2 2 1% 62 2 2 *13, 2 ee i 900 | American Ice......... ‘0 par 1lg Mar 30 214June 23 llg Oct 4% Mar 
*181, 19 | *18l2 19 18!4 1812] *18lg 19 | *18 19 | *18 19 200 6% non-cum pref_...... 100} 13% Mar28} 191gJune20|} 14 Oct] 2753 Feb 
71g Tie 73g 7ile Jig 74% 7% = 8lg 7lg «Tie 7lo 7%) 3,300] Amer Internat Corp...Noe par} 41g Mar 30 8%3 July 5 5% Dec} 17% Mar 
20% 21 19%g 2073] 1912 213] 21ig 22 193, 2053] 197% 207s} 12,600 | American Locomotive..No par; 12%3 Mar29| 231g Feb 25|| 141g Oct); 58% Feb 
69 70 67 70 65 66 681g 691e] 6834, 6912} 6812 70 2,800 oe 00; 44 Junel7| 741g Jan17|; 53 Oct!) 125 Feb 
151g 15lg} 151g 1533] 14% 15%) 151g 157g] 1419 153] 215 151g} 4,700} Amer Mach & Fdy Co..No par; 10 Mar3l| I16!gJuly 1 101g Oct] 29% Mar 
*41g 45g 41g 45g 41g 4% 4%, 5 473 5 47g, 47 ,600 | Amer Mach & Metais..No par; 2%; Mar 31 514 Jan 12 3 Oct} 1353 Jan 
351g 354) 35 35 33%, 3534] 353g 363g] 3414 35 35ig 3514] 6,700] Amer Metal Co Ltd...No par| 23 Mar30| 88% Jan12|| 24%, Nov; 68% 
*10512 110 |*10512 119 |*10512 119 |*10512 119 |*106 119 |*106 119 | ------ 6% conv preferred.....100} 991g Mar30| 107 June 21|/ 100 Nov) 1201g Feb 
26 26 | *251, 26 251, 251 25 25 247, 25 25 25 120 | American News Co new No par| 20 Mar29| 29!g Jan18||; 26 Dec} 31lg Dee 
61g 63 6 614 6 6% 6 63 5%, 6 ly 534, 614] 20,500 | Amer Power & Light...No par| 314 Mar29 71g Jan 12 3 Oct] 161g Jan 
*3814 393;) 3614 38 3814 3812] 381g 39%) 37 37 3714 37%} 1,400 $6 preferred........ Ne par| 19 Mar3i; 41 July 7 31 Oct) 871lg Jan 
34 34 327g 337] 32%, 3312] 34 3512] 33 3314] 327% 34 3,600 $5 preferred._...... No par| 161gMar31| 35%July 7|| 26 Oct) 721g Jan 
147 151g] 147g 15% | 147 1553] 15'g 16ig] 147% 1512} 15 1533) 66,300} Am Rad & Stand Ban's. No par} 9 Mar30| 16! July 13 9144 Oct] 291g Feb 
*150 152 |*150 152 |*150 152 | 152 152 | 152 152 |*150l2 152 50 Preferred. _... PSR TS 100} 148% July 1] 165g Jan12)| 140 Oct} 170 Jan 
197g 20!g] 195g 201g] 193, 20%] 2014 21 1912 201g] 1953 201s} 14,500 | American Rolling Mill..... 25| 131g Mar30| 22% Jan15|; 151g Oct) 4614 Mar 
7512 7 75 754) 75 75 76 7612] 76 7612] 7612 77 1,700 44% conv pref......-. 100} 58 Mar29} 80!gJuly 1]| 631g Dec} 10153 Aug 
os <37 167s 17%) 17% 18 18 1853} 18 18le! 17l2 17%! 2,300} American Safety Razor..18.50) 15%gMar31| 20% Jani2\i 16% Deci 36 Feb 
1214 121g] 121, 1214] 123, 12%) 127% 134] 12% 13 13 13 1,800 | American Seating Co..Ne par| 71g Mar26| 141, Jan12 Tig Oct} 29 Feb 
*31lg 32 B3lle 3214] 3112 327s] 32 327%| 23212 327%] 31%, 31% 520 | Amer Ship Building Co.No par| 22% Apr 1| 351g Jan1l|} 244 Dec} 58 Mar 
481g 495 4712 4912} 46 487%] 4712 4912] 47 48 4714 48%] 37,600 | Amer Smelting & Refg.No par| 281g Mar31| 56% Jan12|| 41 Nov) 105% Mar 
#1267, 129%4|*127 129%] 1267, 12673] 125 125 | 12514 12514|*124 126 300 Ons canecacccece- 103 Mar29| 181 Jani17||/ 122 Dec} 154 Jan 
54 54 | *527% 54 54 = sé 54 54 531g 53lel 5414 54ly 500 | American Snuff........... 45% Apr 7| 54%June 30}; 46 Oct) 681g Jan 
*140 14412/*140 14412/*140 14410/*140 14410]*140l2 14419]/*1401l2 14419) _____- 6% preterred.......... 00} 130 Jan17| 141 June 23)| 125 Nov) 148 
2653 2714] 2614 2733] 2614 2712] 26% 28%) 26 27 261, 27 | 21,400| Amer Steel Foundries_..No par 155g Mar31| 34% Jan10|| 221g Oct) 73% Jan 
81, 8lg! *83g = Sg 85 9 83, Qlo 83%, 8% 8: 853} 1,400] American Stores.__... No par 61g Mar31| 11% Jan 18 75g Dec| 261g Jan 
*123, 1314] *123, 1314] 123, 1234] *12ig 1314] *123, 1314] *123, 1314 100 | American Stove Co....No par| 12 June10, 12%June 9]) -.-.----| -------. 
a 2714 2714] 2714 2853] 29 30 2934 3012] 2912 2912} 4,000) American Sugar Refining..100} 2112Mar30} 31 Janil|j| 24 Dec) 56% Jan 
*1061g 1101g/*1071g 1101g|*1071g 1101g] 10712 108 |*1057g 1101g]*105ig 1071 200 eae 100} 101%, Mar 31} 1171s Mar 14/| 104%, Oot) 1 Jan 
*187g 1934] 187g 1912] 1912 19%) 20 20 193, 1934) 19 19 800 | Am Sumatra Tobaecco..Ne par| 1253Mar30| 20 July 13 14 Oct) 25% Jan 
142 142 | 140 1411s] 139%, 141 | 141 141%] 141 1411g] 14019 1417s} 4,300] Amer Telep & Teleg Co...100| 111 Mar30| 149% Jan10|| 140 Oct) 187 Jab 
*7612 7712} 78 78 7612 77 761g 7712] 77 £77 3 eee ei 1,400 | American Tobacco....... -25| 6568 Mar30| 787gJuly 7|| 57 Dee} 99 Jan 
79%, 79%] 79 8012} 79 80 79 80%3| 79%, 79%) 7912 80 6,000 Common class B........25| 58% Mar31;} 8ligJuly 7/|| 58% Dec) 90% Feb 
*140%, 142 |[*14012 142 |[*1407% 142 | 140% 14112] 14012 14012] 141 141 400 6% preferred.......... 00} 130 Apr 1| 142 July 7|| 128144 May| 1501, Jan 
*7 714 6%, 7 6%, 74 71447 673 7 65g 67s! 4,100| Am Type Founders Inc....10) 37% Mar 28 7% Jan 12 414 Oct) 201g Feb 
115g 117%] 11 11%) 10%, 12 1114 12tg] 107% 111g} 107, 115s] 23,500] Am Water Wks & Elec.No par) 6 Mar30| 131g Jan 12 8 Oct] 20%, Jan 
7954 79%) 80 80 ; i ee eo i 7912 79le 400 $6 lst preferred.....Nopar| 68 Apri6; 86 Jan20|| 82 Oct) 107 Fen 
6 6 5%) C6 55g 6 61g «6 6 6 614 612} 4,300] American Woolen..... Ne par 314 Mar 31 61g July 15 3ig Oct) 14% Jan 
37%, 384] 38 38%] 375g 3753] 38% 4014] 37% 39 3814 38%) 4,000 PONE. .ctossneraces 100} 2353Mar3i| 43 June29}| 25% Dec| 79 Jan 
81g 84g 75g «Slg 8 85g 814 85 5 Sig 77g 8g} 14,700 | Amer Zinc Lead & Smeit....1 4%, Mar 30 M4July 7 3144 Oct; 20 Feb 
*35 39101 35 35 1 *35 40 ! *35lg 40 | *83 40 1 *33 0 «6440 100 $5 prior conv pref....... 25} 25 Mar26| 42 July 6/! 2271g Oct! 79% Feb 
333g 337s] 3212 34 321g 347s] 333, 351g] 33 341g] 335g 3412/111,400 | Anaconda Copper Mining..50| 21 May 26 om Jani1l|| 241g Nov] 691g Mar 
*451g 48 | *451g 4712] 451g 45%) 46 46 45 45 | *43 47% 400 | Anaconda W & Cable..No par| 29 Mar29 dapi1l|; 38 Oct) 97 Feq 
1614 16%) 16 1614] 1614 1614] 15%, 1612] 155, 16 151g 151e} 2,600 | AnchorHockGiass Corp No par} 10% Mar 31 18 Jan 15}| 10 Oct aus 
*107 108 |*10712 108 | 108 108 | 10814 10814|)*10712 107%, 10734 107%, 100 $6.50 conv preferred.No par| 97 Apr 6) 1084July 13}} 96 Oct} 111 Fe 
*16 1734] *15 18 | *16 18 1612 1612) *15 18 *15 16 100 | Andes Copper Mining..-.-. 20} 10 Mar3l1; 19 Janil 7 Oct) 371g Jan 
*4 414] *4 41g} *4 414 4 4 *3 41g} *314 4% ‘100 | A P W Paper Co_.-..- Mar 31 4\oJuly 7 21g Dec} 1014 Feb 
26 486.26 26 26 26 27 38 «628 28 28 2814 2814) 1,000 | Archer eee Midl’d.No par| 20 Apr 1} 30% Jan13 b 
*115l2 118 |*115!2 118 | 117 11712] 117 117 | 116 11612/*116 118 160 7% preferred.......... 116 July 14) 1211gMar 2 121% Feb 
*941o 98 | *9512 98 | *9553 98 98 98 | *95%, 102 | *96 102 100 Arcoueadetbeh pt 7% @td100| 82 Mar30} 10012 Jan 18 11 
53, 5% 5 584 Blip 5% 53, «57 5% «57g 5le 5%) 9,950] Armour & Co of Illinois. --... 37, Mar 26 6% Jan 10 13% Feb 
*46 46%) 46 46 46 46 4714 4714] 45 4512] *451g 4712 900 $6 conv pref__....-. No par| 28144Mar28} 72 Jan 12 991g Mar 
*52 9712] *52 Q971le] *52 9712] *52 9712] *52 9712} *52 971g] ---__- 7% | =r 50 Marl9| 941, Jan31 126 Jan 
405g 41 40 41 40 427,| 413, 43%) 4014 4114] 4014 405) 6,400] Armstrong Cork Co...No par; 2414 Mar26! 43% July 13 701g Mar 
95g = 95g 914 93g 914 9%! 10 106% 973 1014) *912 10 2,700 | Arnold Constab ‘:Corp.-_.-- 5 So Bios 35 10%g July 13 1614 Feb 
5 55% 53464 6lg 714 67g 74 65, 7 65g 65s) 11,400 | Artloom Corp...-.---.. Nipar' 22 Mar 30 7%3 July 13 17% Jan 
ae, A, ey ee ee a, eS Prefetred......-<c<<<- oil mindatiin ans, nnd non 100 July 
85g 9 81g 87g 85g «9g Ole 10% 95g 10 95g 10 | 21,000 | Associated Dry Goods...... 1 4 Mar29| 10% July i3 
66 66 | *67 70 67 701o] *70 84%) *70 85 | *70 75 600 6% ist preferred....... 100} 252 May12| 70i2Jyly 12 101 Jan 
597% 60 62 62 6012 60lo} 65 65 | *65 69 | *65 69 500 7% 24 preferred......--. 100} 56 July 5| 68% 5 125 Mar 
*2910 34 | *30 34 | *31 34 | *29!12 34 | *30 34 | *2912 34 | -..._. Investments Co..No par| 27 Mar30} 35 Jan10 571g Feb 
*84 85 84 85 84 84 83° 83 | °82 83 | *82 83 160 5% pret with warrante..100| 72 Mar29| 85 July 11 106 Feb 
EE cack SE Shae SY St. SER eee Se ae et ee See $5 pref without warrants 100} 72 Jan22} 80 May 20 88 June 
3714 373, 355g, 3712! 35le 3712! 3653 385g! 3512 37%! 35%, 364! 20,100 | Atch Topeka & Santa Fe..100) 221,Mar3i; 42 Jan12 94% May 
*50l2 53 | 5012 503,) 501g 5212] 5212 53 51 = Silla} ~Slle 52 1,700 5% preferred..........100) 40 May27| 72 Jani14 104 Feb 
22 2219} 22 23 2114 2214, 22 23 2114 22%) 2112 217%) 5,700] Atiantic Coast Line RR...100) 14 Mar3i|} 27% Jan 12 551g Mar 
7 7 *6lo 7% 61g 653) *6lg 73) *614 734) *6 734 400 | AtlG & W188 Lines..No par| 414 Mar25 84July 7 29 Mar 
*12 #13 1llpg 12 | ee | 11 111g} *11 1214) *11 8 12% 700 5% preferred.......... 100} 612Mar26| 1412 Jan 10 44 Jan 
24 24 237g 237] 2312 2373] 23%, 25 235g 2414) 24%, 2514] 14,300| Atlantic Refining......... 25| 17% Mar31| 255gJune 30 37 Mar 
*10612 107 | 107 107 | 10612 10612/*10614 107 | 10614 10612] 10612 10612 700 4% conv pret series A...100) 101% Apr 12} 107\%4May 20 1161, Feb 
*8 81, S 8 77g Ble 84g 8% 8 8: 81 814) 7,600} Atlas Corp........- siete Mar 30 9% Jan 10 181g Mar 
4314 4314] *421, 43%] *43 437| 437, 437] 43%, 4334) #4212 4334 600 6% preferred.........-. 38% Mar26| 44 June 29 521g Mar 
*49 662 | *49~=« «(1 5Ole 513,|) 503, 51%) 513, 51%) *50 52 700) A Powder......-.. par} 36 Mar29) 52 July 6 94 Mar 
*11712 ...-] 11712 11712]*112 11712/*112 11712)*112 11712}/*112 11712 70 5% conv preferred...... 100} 105 Jan 3) 119 Mar 3 33 Jan 
61g 6le] *6le 67% 7 7 61g Glo} *7 Tig 7 733 800 Tack Corp....--. No par| 41g Apr 1 7% Jan 12 181g Jan 
453 5 5 5ilg 4%, 5 5 5lg 43, 4% 45, 43) 1,900] {Auburn Automobile..No par 2igJune 2 612 Jan 12 Feb 
25g 253) + *2 3 2%, 3 31g Bg 33g «= 3le} 4=*3l4 Ble} 2,100] Austin Bn onwenn te 5 2 Mar 25 353 July 13 91g Feb 
*161g 18%] *13 18%] *17 18%} 1714 2012] *1814 1944] *1753 20 320 $5 prior A.....--.-.- No par| 1214Mar30) 2012 Jan 26 5213 Mar 
41g 4% 41g 43, 41g 45g 41g 4% 41g 45g 412 45s! 16,500 | Aviation Corp of Del (The)..3} 212 Mar 29 4%July 9 Jan 
91, Gg 9ig Ola 9 95 912 10 9 94g 91g 97) 17,600 | Baldwin Loco Worksvtc -..13 5 Mar30| 10% Feb 23 Aug 
87g 93g Sle Oly s 9 9% 9% 8%, 95g 8%, 914] 53,200 | Baltimore & Ohio......-.-. 100} 4 Mar3i| 11 July 7 401, Mar 
11 11%] 10% 11 10 «11 107g 117%} 10% 111g] 1012 107} 10,400 4% preferred.......... 100} 5igMar29} 13% Janil 47% Mar 
*3312 35 345g 3453] *34 35 35 35 | *34 3514] *34 3514 Re awinindée 29 Mar31; 35 July 13 45 Feb 
*93 9812] *93 9812] *9314 9812] *93 98lo] *94 9812] *94 Big! -..__- Conv 5% preferred..... 100} 86 Jan21} 95 Mar 22} 1101g Feb 
19%, 201g} 19%, 20 1934 214g] 21lg 223) 2O0le 21ie] 20%, 21%} 16,800 Asphalt Corp.-..-.-.- 10} 121g Mar30} 22% July 13 43% Mar 
10 10 93%, 1014 93, 1014] 10%, 11 1014 10%} 10 10%) 3,900] Barker Brothers.......No par) 5 Mar23| iiJuly 13 32 Jan 
*26 29%! #26 «©6229: ' *2606«|— 29 «| #27020 297%! #27 «= 297g! *27 = 297g! 54% preterred....... mite 2153Mar29| 30 Jan 19 42 Jan 
18lg 1834] 21734 1812} 173, 1834] 1853 2053] 19 20%) 1914, 2014) 58,200] Barnsdall Oil Co........... 101g Mar30| 2053 July 13 3514 Feb 
1344 1334] 143g 1419} 14 1453] 14%, 15lg] 14% 1453) 145, 15 3,900 | Bayuk Cigars Inc. -.... Neo par| 9 Mar30) 15ig July 13 20% Jan 
*11012 113 |*1103, 111 | 110% 110%4|*110%, 113 |*110% 113 |*11014 113 10 lst preferred........... 00} 109 Apr 9} 115 Jan3i 15 Aug 
17 1714] *17 173g} *171g 1712] 1712 18 177g 17%| *1712 1853) 1,100 trice Creamery........25) 11% Mar30) 18 July 2 28% Feb 
*951g 981g) *951g 120 | a95l2e 9512] *9512 120 | *955g 120 | *9553 120 100] $5 Ty ww....No par| 9012 Apr29) 9612 Jan 17 105% Mar 
_-- ----| #2812 3012] *28 29 | *2814 29 | *2712 3012} -... ---.| _..... | Beech Creek RR..-...... aaa 25 Apr 9} 30% Mar 12 43, Feb 
*110 11512] 110 110 |*110 114 |*110 115%2/*110 11512]/*111 11512 200 peace See Packing Co..... 20| 9412 Apr 2] 112 July 8 14% July 
S Sig Rig 812 Sig Big 814 8% 814 Bag 812 8 1,800 | Belding-Heminway ....Ne par Mar 31 853 July 15 15% Feb 
*76 791g) *76 791g| *76 79ig| *76 791g| *76 791g, *76 TREE ie ohne Belgian Nat Rys ----| 75lg4June27| 83 Jan1l1 881g J 
147g 1533] 1514 16%] 1512 17 171g 181g] 1653 1712} 17 175) 50,700| Bendix A Sh hen crilinca aol 85g Mar29| 181g July 13 301g Fe 
1773 177g] *17%g 18 177g 17%] 17% 18 17% 18 177g 17%} 1,200 | Beneficial us Loan..No par| 1514Mar31} 19 Mar 2 23% Jan 
433, 43%] 4333 4333] *437g 4473) 4373 46 | *43 451g) 451g 46 1,400 | Best & Co..-.....-.-- opar| 26% Mar31| 46 July 13 62%, Jan 
5Sig 595g] 56% 59le] 56%, 597| 573, 6llg} 57 5853] 5753 5912) 87,900] Bethlehem Steel (Del).No par) 39%,May27| 65% Jan 1} 1051g Mar 
161g oN 161g 161g] 161g 161g] 161g 16%] 16 16 15% 15%) 1,600 5% preferred....-. dinboda 12%June14| 161g Jan 12 20 Jan 
*97 97 97 | *95 97 97 98 | *94 97 | *94 97 400 7% preterred....-..-.-- 100; 75 Mar3i| 985 ,July 1 1291g Feb 
2312 33% 23 231g] 23 2414] 25le 2534) 2412 2412) 25 2612} 1,800] Bigelow-Sani Carp Inc.No par, 17igJune 3) 28 Jan12 69% Feb 
*171, 1753} 1612 16%] 17 1713) 1753 18 1714 17%4| 17!g 17%] 1,000} Black & Decker Mfg Co No par 18 July 13 38 Jan 
1514 155] 15!g 15%] 15 15%) 15l2 16%] 1512 15%) 1512 1614) 11,700] Blaw-Knox Co....--..No par, 101gMar3i| 165s3July 7 29% Mar 
*1514 267] *14 267%] *1514 267%] *15%, 267%] *151g4 25 | *14% 247g) -.____ Bloomingdale Brothers.No par| 131g Apr 4| 17% Jan 20 321g Jan 
*40 8645 43 43 43 44 | *44 46 46 46 47 47 120 «& -----100} 37 May10} 50 Feb 16 941g Jan 
2878 i 295, 31lg] 297% 31lg} 2914 3053] 2853 2973) 2853 2912] 70,600) Boeing Airplane Co.........5| 20igMay 27} 35!2 Jan 17 49% Mar 
#2419 2510] 24%, 25 24%, 26 261g 27 26 26%) *26 2612] 1, Bohn Aluminum & Brass....5| 15%Mar31; 30 Jan17 481g Feb 
* Bid and asked prices; no sales on this day. 1 In recelvership. a Def. delivery. = New stock. rf Cashsaie. 2 Ex-div. y Ex-rights. ¢ Called for redemption. 
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16, 1938 








LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
July 9 


Monday 
Juy 11 


Tuesday 
July 12 


Wednesday 
July 13 


Thursday 
July 14 


Friday 
July 15 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan. 1 


On Basis of 100-Share Lots 





Lowest 


Highest 





$ per share 
*901g 96 
*47 8 4712 
#125, 13 
1714 17% 
28le 20g 
414 Ale 
21 21lg 
10% 10% 
2512 26 
*35 3712 
*36 


“112° 11712 


5484 
1058 110 
17% 18% 
*82 =: 87 
22 «622 
*661g 72 
*231g 23le 
4 4g 
104 104 
*11 13 
*6le 9 
612 
9 


4533 


*1361g 13812 
*57le 58 





81 
lig 15g 
43 


42 
2653 27 


4 
*1055 aoe 


4 
*104 


$ per share 
*90\g 96 
47% Nae 
*12\, 
17 17% 
2858 
37% 
*20 
10% 
25 ) 


21 


412 
10955 112 
53 534, 


*11% 13 
6%, = 6% 
*5ig 614 
90 690 
44 46 
Blo 8% 
35 
9712 
287% 
12 
40 
31 


45% 

*105lg 

814 

llg 
41% 42ig 
2653 27) 





93 
*109 
*106 


43g 4 
10714]*104 





$ per share 
*93 96 
48 


12 
174 
3053 
4\4 
21 
114% 


154 
2014 
45 

71g 
41 

7 
38 
73 
1612 

4 


9412 
115 
521g 54l2 
110 

175g 20 
*823g 8612 

23% 23% 


23 


7 
*34ig 
*60 

1612 
#33, 


4 
*110 


193, 
*118 


*1000 





2612 27ig 


$ per share 
957%, 
4712 
*1212 
17 
3012 
4 


21 
lll, 
2648 
43 
355s 
Zig 
*Qig 
llle 


18 934 
109 109 
24 2414 
*67 90 
41% 435, 
2033 
124 


13812 139 
57% 
Tig 
98 
27% 
91 
2612 
1714 
61g 
9 
12} 
22 


11 
*94 
26 


53 
4312 4312 


*106 


4*22 


3g] a 
*105 


57%) 57 
*1 


$ per share 
292 95 
4s 
12% 
174 
30 
4\4 
21 
115, 
2614 
33 
3614 
24 
Ole 
11% 
34 
18 
3614 
1014 
lll, 
86 
57% 
414 
47g 
28 
20 
12ig 
19 
27g 
1012 
16% 


9 
227 

4 
11% 
40 
19 
214 
52 

2 


87, 
16 


46 


*60 
*16 
334 
9212 93 
110 112 
517%, 53%, 
110 
18%, 4 197%, 
*0 83 
2312 
"681g 72 
‘22212 82i2 
4 4lg 
106% 
*8leg Llle 
Jig =7% 
*5lg 614 
*90 8699 
4534 |, 4612 
p8%j 9 


4 4 
1414] 14% 
32 3212 
— eT 

lig 

Bt 2% 
2lg 
11 


45 
*18l2 
10812 
*2312 
*60lg 
41 4119} 
18% 19% 
118 118 
13612 13812 
7g 58 


5214 53 
*1061g 110 

193g 2014 
*80 8683 
22 4, 22 
*681g 72 
23 23 

4ig Alg 

10512 10512 

*9124) 1112 

*75g 77g 

*5lg 614 
*90 99 

T4512 |, 45% 

85g 87g 

3614 3714 
*97 98 
2712) 28 

*11 g 11% 
8 39 

3034 

82ig 
1 

37g 

34 

4le 

2% 





111g 
98 
2612 
91 
261 


lig 1itg 


34) 463g 47 
= =. 


Ts li 
an 4214 





2714 2733 


27 = 27g 


*94 





26 82612 

*90 91 
_— 

iéig}.17%4 
64 8 

*8 912 
*6 i] 
21 21 

2014 

9012 


331g 
8 
6933 
64 
43 
981g 





46%, 49 
*105 114% 
ly is 
42 2) 


44 
27 «27% 


7,500 


Burlington Mills Corp 
Burroughs Add eaenent - par 


Debentur 100 
{Bush Term “Bids gu pt ctis = 
Butler B: 

5% ane Wy preserved 
Butte Copper & Zinc 


California Packing....Ne par 
5% preferred 50 
Callahan Zinco-Lead......-..1 


pr 
Celanese Corp of Amer. No par 
7% prior preferred 100 
Celotex Co 
5% preferred 100 
Central Aguirre Assoc..No par 
Central Foundry Co 1 
Central Il! Lt 44% pref..100 
Central RR of New Jersey .100 
Central Violeta Sugar Co...19 
Century Ribbon Milis..No par 
Preferred 100 


Cerro de Pasco. Copper .No par 


4% preferred 

tChic ind ¢ & Loutsv 4% eee 

Chicago Mail Order Co 
tChic nd s8tP& t. mee 
5% preferred 100 
Onwebe a & North West’n.100 
Preferred. 100 
Chicago Pneumat Tool No par 
$3 conv preferred....No par 
Pr pt ry ad par 
T% Rock Isl & Pacific. ..100 

or 


ph 
Clev & Pitts RR Co Co 7% gta.50 
Climax ye par 








$ per share 
82 Apr 6 
40 Jan 5& 

9 June 2 
15 May 31 
161g Mar 31 

2 Mar 23 


27%4May 27 
512 Mar 26 
57, Mar 31 

75 Apris 
31, Mar31 

25 Mar 26 
3 Mar 26 

151g Mar 26 

1314 Mar 31 
63, Mar 29 

141, Mar 31 
1lg Mar 28 
41, Mar 26 
6%, Mar 30 
55gMay 31 

1653 Mar 30 
233 Mar 30 
6 Mar31 

20 Mar3l1 

13 Mar30 

151g Mar 30 

45 Mar3l1 


853May 27 
121g Mar 30 
3712 Apr 29 

5&5 Mar30 
21 May 2 

41g Mar 34 
3414 Mar 28 
6312 Apr 14 
123gJune 13 

21, Mar 25 


87%June 29 
20 fune SS 
91g Mar 30 





$ per share 
9575 July 13 
48 July 12 


114% July 13 
2714 July 13 
35 July 6 
371zJune 30 
Jan 13 

10%g July 8 
13% Jan 13 
37 Jan13 
211g Jan 11 
41 Jan 24 
1012 July 13 
1214 July 13 
8514 July 15 
6% Jan 12 
547, Jan 11 


31g Jan 15 
11 Janl17 
171gJune 30 

91g July 13 
23 July 13 

4% Jan 10 
12%, July 13 
41 June 30 


4914 Feb 18 
21g Jan 10 
10% Jan 11 


167g July 13 
20% July 13 








45 July 13 
81g Jan 10 


98% July 2 
113 July 5 
561gJune 30 
106 May 11 
> July 13 

J 2 


10512 July 15 
121g July 7 
844 Jan 10 


47i2 July 13 
91g July 7 
3912 July 13 


15% June 30 
3514 July 7 
4l4July 6 
1% Jan 20 
3 July 7 
212 Jan 12 
12% Jan 12 
16%, Feb 18 
9 July 13 
40 July 7 
695, July 13 
131g Jan 12 


1181g July 5 
140 July 7 


271gJune 30 
Jan 22 


2173 July 7 
914 July 7 
15%, July 14 
34 4 





Mar 

953 Jan 13 
79 Jan15 
65 Jani8 
431gJuly 7 
951gMay 18 
49 July 15 
105 July 6 
10 Jani12 


45 May ll 
28 May il 


oBS=83y 


wo nee 
Suan SBaaS 
se ry 
N or 











SS3383272222 


S353 22222 23 





* Bid and asked prices; no sales on this day. 


¢ In receivership. 


@ Def. delivery. New stock. 


= Ex-div. y Ex-rights. {| Called for redem>tion. “i 
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Volume 147 New York Stock Record—Continued—Page 4 381 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT STOCKS Range Stnce Jan. 1 Range for Previous 
NEW YORK STOCK On Basis of 100-Share Lots Year 1937 
Saturday Monday Tuesday Thursday Friday EXCHANG 
July 9 July 11 July 12 July 14 July 15 Lowest Highest 
$ per share $ per share $ per share | $ per share Par| $ per share | $ per share \\$ 
"63g 6% “| *6% 673 6% 6%) *6l2 Conde Nast Pub Inc...Nopar| 37%, Apr 1 7g Jan 14 
231, 23%) 23 2314] 23 24% 2412 2378 ate Inc. _ - 15 Mar 2514 July 13 
*75g3 «—8lgi *71g 8g] *7%g BIg *8l,g *8 10; #£«2100 | Vongress Vigar........ 6 Mar 814 July 13 
1414, 1414] 131g 1312] 14 1412 144 *1314 Conn Ry & & Lig 44% ~~ foo 4% Mar 147 July 6 
1614 17%] 171g 17%} 17 1753 1633 163g 1612) 15,800 | Consol Aircraft Corp....... 11 Mar29} 191g Jan 17 
7% = 7% 75g 8 & ~ *77g Consolidated C Cigar....No = 41, Mar 29 812g July 13 
*62 65 *62 67 *62 6612 *63 *63 661g] ......] 7% preferred.......... 100} 55 Apr 1] 68 Jan1& 
*76 80 | *76 80 7714 80 *79 *79 bie wing ret w w--- 108 71 Jan 5) 80 Marl9 
llg Ile llp lg! *14% ile #112 lle Consol Film Industries... ._. Mar 1% Jan li 
6%, 6%) *6% 7 67g 71g *714 $2 partie | eee 0 oa 412 Mar 26 7igJune 30 
281, 2873] 28 287%] 2753 2914 27% 28 nso) Edison of N Y..No par} 17 Mar3l1| 304July 7 
*98 98%) 977, 9812] 97% 981, 98 98 preferred-_....... opar| 887% Apr 16} 100 June 30 
4% 54 bs 533 5ig Bla 55g 534 Consol Laundries Corp-..... 5 27, Mar 30 5% Jan 15 
101g 1014 1014 0 10% 7101 101g Consol Oil Corp....... os 7 Mar30} 10% July 13 
*1027s 110 102% 110 |*1027g 110 *101%4 *10134 preferred... ...... 08% Mar 24) 103!2July 5 
*45g 5 45g 453] *414 4% 412 453 Consol RR of Cuba 6% Oe 00 253 Mar 31 7ig Jan 7 
ly 3g 73g 3g 4 14 3g 14 tConsolidated Textile..No par 14 Mar 21 1g Jan 4 
*35g 4ig] + *38, 4ig] *35g ._- 4 3% Consol Coal Co (Del) v t c..25 214 Mar 19 55g Jan 12 
17 17 | *16 17%) *1512g 17% *15 *15 5% preferred v t c.._.-- 100} 10 Mar3l; 22 Jan12 
*873%, 89 ' *873%, 89 '*88 90 88 *873,4 Consumers P Co$4.50pfNo par' 78 Apri8' 89lgJuly 5 
1612 167s} 1614 167%] 16% 17), 1614 1613 Container Corp of America.20 9%May 27] 17%gJuly 7 
181g 1914] 1812 18%] 18% 191g 1914 2058 Contineasal Bak class A No par| 853Mar26| 2214 July 15 
2ig =2i 2ig =i, 2 21g 24 233 MED Wencckudsvsed No par 1l, Mar 29 253 July 15 
*88 90 *88lp 90 90 90 } 93 8% 4 baecodeuwd 100} 65lgMar3l}; 95 July 15 
46 46 45 453, 45 4814 4658 46 Continental Can Inc....... 20] 36igMar30} 49 June 30 
110% 110%4/*106 111 11014 11014 10912 a ty *106 109 $4.50 pref_.......... No par| 107 Jan 5) 112igJune 28 
*83g = 88 8 8lg 812 Si 834 * 834 Continental Diamond Fibre-_-.5 6 June 17 Jan 17 
3314 33%) 33 33 327g 3312 3314 3314 Continental Insurance...$2.50| 2114 Mar30} 35%June 30 
1% = Il 13g 13 13g Ila lly 14 Continental Motors........ 1 7gMay 26 1% Jan 15 
325g 327%] 3214 33%4] 31% 3312 33 33% Continental Ol] of Del_....- 5} 2114 Mar30} 35%3 July 13 
*14 1434] *141g 143, 14 14 14% 15 Continental Steel Corp.No par| 10 Mar26) 1i16l2 Jan 10 
*51lg 52 52 52 5llg 52 *5214 52 Corn Exch Bank --20|} 40 Apr 1] 56 Janl12 
66 66 66 6612 67 65% 66% Corn Products Refining... 253 Apr 1} 69 June 27 
#1631, ___.|*16314 _.--/*16314 166 *164 167 |*164% 166 BUCRENE. .cnccccovsane 00} 162 April2| 1661gMay 3 
® 4le 41, 4% 4; 4 4le 43g CO Ti ccbcctiasesctaseus 2% Mar 26 47g June 27 
321g 331g] 32lg* 3312] 31% 33 31% 32%) 32  ¢. Sener 25} 19 Jan3l1| 34%4June 30 
*105%, ____|*105i2 108 106 107 108%, 110 109%4 10934 5% conv preferred.....- 100} 85 Mar3l/ 110 July 14 
25 25 245g 25 *243, 25 25 *2412 Cream of Wheat ctfs...No par}; 2153 Apr 5) 25 Janil 
101g 1012] 10%, ID] 10% 1012 101g 101g Crosley Radio Corp....No par 54, Mar31! 10%July 7 
5 3512] 3412 3553] 3414 3614 3434 345g Crown Cork & Seal....No par| 2214Mar30| 397, Jan 17 
*3314 40 | *3312 36 | *3312 36 *3353 *335g $2.25 conv pref ww..No par| 29 Aprils) 87 Jan 4 
*31 3112] 3llg 3112] *31 31le *31l2 *31l2g Pref ex-warrants....No par} 2512 Apr 1| 83% Jan 12 
131g 131g! 125g 13%f 1214 1312 1212 1314 Crown Zellerbach Corp..... 5 71g Mar29| l14igJuly 7 
*79 84 | *75l2 84 | *781g 84 *70 *75 $5 conv pref........ No par| 68 Mar29| 721, Jan 13| 
32%, 33%) 3212 3353] 32 34383 3312 3378 Crucible Steel of America..100} 1914Mar31} 443, Jan 11 
*78 85 *78 89 78 80 *77 *70 Diitsencossedwend 70 Apr 8} 941, Jan17 
le lp *lg 5g 1p 1, 53 53 Cuba Co (The)-.-...... No per 3gJune 20 lly Jan 7 
*75g Bla 8 8 8144 84 834 *814 Cuba RR 6% pref........ 1 5igMar31| 131g Feb 7 
43, 473) 4% 5 43, 53s 55g 5% D- ----10 Mar29} 614 July 14 
*62 65 6312 6312] 65 697g 727 *75 8512] 410] #£=x>Preferred.............. 1 58igMay 31) 87 Jan 3 
*1612 17 16144 17 19 19 183g *1712 Cudahy Packing.......... 12 May 25} 1914 July 13 
6le = Gle2 614 61g 61,4 61g 57g Curtis Pub Co (The)..No par 43, Mar 31 74 Jan 12 
445g, 45 4414 45 | *44lg 4512 4458 4334 Preferred........... No par| 35 June 8| 50% Janis 
4% «6g 51g 5ig Ss Bilg 538 538 Curtiss-Wright. ............ : 314 Mar 30 534 July 13 
20%, 2233) 217g 22%) 221g 23 2212 2212 Se Mildcanasceensacued 125g Mar 30} 2312 July 13 
*65 70 | *66 70 | *66 £70 *66 67 Cushman’s Sons 7% pre io 481g Janil| 67 July 15 
*3014g 4412] *301, 44 *30l4 44 *3014 *31 44 |......| $8 preferred........ 18 Mar3l| 29\%4July 2 
241e 2412} 243g 2412) 25 25 2358 2412 Cutler-Hammer Inc a. can 13144 Mar31| 267% July 7 
*614 6%) *614 6l2 6%, «6! *6l2 *633 Davega Stores Corp.......-. 5 412 Mar 29 7 Janilo 
*131g 1514] *14 15%] *14 15% *1414 *14 * Conv 5% pref.._......... 1314 Mar29} 15l4June 24 
8144 8l4j *71g 8! *8lg 81 834 97g Davison Chemical Co (The).1 6i44June 4) 10% July 15 
1 106 105 105 |*105l2 107 *105 *105 Dayton 7 by sole &1t4K4% cia 10212 Jan 3) 107\4June 7 
201g 20%} 201g 21 195g 214, 21 21 2153) 36,100 | Deere & Co new.....-.. 13%May 27| 25% Feb 25 
*22 2253) 2214 2214] 2214 22!4 *2214 *2214 Preferred. ..........--.- 720 19% Mar29| 25 Jan 20 
*1212 13 *123g 1234] *12% 12%, 123, *12\4 Diesel-W emmer-Gilbert . ...10 9 Mar30| 151g Jani1 
143g 14%! 131g 145g! 1314 147, 13% 1312 Delaware & Hudson...... 100) 7\gMar29| 17% Jan 12 
7 74 7 714 6% 74 6% 7 Delaware Lack & Western. .50 4 Mar3l 81g Feb 25 
2 2 *13, Qo} *13, 2ly *2 2 tDenv & R G West 6% pf.100 1 Mar26 21g Jan 10 
*96 9712] 971g 9712] 971g 9712 *97 100 | *9812 100 Detroit Edison........... 100} 76 Mar3l1/ 108 Jan12 
4 4 *21o 37g} *3 37 *2%4 #258 Det & oe Ry Co...100 21,May 31 4% Jan 24 
SS wea © Ta 2 - exw *7 *6 5% preferred ........-- 100 Rs 11 7% July 6 
371g 3712} 3612 3612] 35 36 3512 35% Devoe he haynolds A..No par Mar 30} 3914 Feb 28 
7+ 271le| 273%, 27%) *27 28 27% 2712 Diamond Mateh-.....-. No = 30% Jan 3) 28igMay 6 
37 371g] *37 3712) *37 373 *37 3714 ooo Lert 5 meer pref....25) 3ll2 Jan 5) 37izgJuly 15 
81g Sle} *S8ig Bly 81g 8% *8 83g Diamond T Motor Car Co...2 5 Mar30 O%g July 7 
143g 1419] 1419 15 141g 1514 151g 15% Distil Cor "s Ltd No par| 11 Maris} 16 Jan 5 
*691g 70 7 70 *6712 71 *70\4 *7014 5% pref with warrants..100) 65lgJune17| 75 Mar 4 
#143, 1514] *143, 151g] 14%, 14% *1412 14% Dixie-Vortex Co-...--- opar| 13igMay 25) 17 Jan12 
*31lg 32le] *31llg 321g! *3114 3212 *32 S330 «3G i(i‘ér a Divceandcoccces No par| 2 une 2} 34 Janl2 
18% 19 19 1919] 201g 21 20 20 Die Casting Co No par} 12 Mar30| 2212 Jan1l 
281g 28le] 28le 28%} 28g 29ig 2912 2912 Dome Mines Ltd new...No par| 27igJuly 5) 297 July 13 
*5lo 6%) *6 634) *53%, 67% *534 6 Dominion Stores Ltd..No par 4lgJune 2 814 Jan 20 
483g 5lig} 51 5234) 51 5312 50% 5053 2 Douglas Aircraft.....- No par| 31 Mar30| 53% July 13 
*13312 137 12933 133 131 132 127 129 130 Dow Chemical Co....-. No par| 87% Jan27| 140ig July 7 
*19 21 2012 211g] *20 2112 2112 *21% ——— conv ANo par| 15 Mar 26 Jan 1 
*10 11 10% 11 11%, Illig 12 300s 318 5. FeO) Ree Mibbccetescese 0 par 612 Mar 25) 1253 Jan17 
*21g 3 *2%g 3 *2%g 3 #23, #23, Dunhill International....... 1%May 6 31g Jan 8 
*10 11 *10 11 *10 11 *10 *10 Duplan Stik........-.. No par 81g Mar28} 11 July 8 
*102 110 '*102 110 '*102 110 *102 *102 8% preferred......--.-- 102 Apr23} 115 Jan27 
117 11814] 118g 120 11814 123%, 120 11914 Du P de Nemours(EI) & Co.20; 9012 Mar31) 125 July 13 
*132 135 134 134 13414 13512 *1341g 135 |*134lg 6% | eared deb..-.-. 130% Mar 31| 137 Marl16 
*115 1155g/*J)15lg 1155g) 11514 11514 115 5 115 $4.50 pref....-.-.-.-.- 1091g Apr 1] 117 July 6 
*1153g 11612|*115%g 11612|)*115%, 11612 *115%g 11612)*11512 Duquesne eight 5% lst ot 100 111% Jan 3) 1161,Mar 1 
61g Gilg 6 6g 5% «6 61g 61g Eastern Rolling Milis....-... 314 Mar.31 7ig Jan 12 
*168%, 169 170 171 170 170 16812 172 170 Eastman Kodak (N J).No a 12112 Mar 31} 175 July 13 
*165 167 165 167%) 168 168 171 171 6% cum preferred...... 00| 157 Jan 5| 171 A 
17% 1814] 171g 17%} 18 19 17% 1812 Eaton aw ~~ > pd -.--4| 101gMar30} 2153 Jan15 
*37g «4 4 4 4 4 4 4 Eitingon Schild....... No par 2 Mar 23 4% Jan 12 
20%, 2112) 2llg 215s} 211g 22ig 2112 22 Electric Auto-Lite (The) -..-5 1214 Mar 30} 23% July 13 
85g 8% 85g = 93g 8% 8694 87g O14 Electric Boat........----.- 6 Mar30| 105s Jan17 
*31g 35g 3% «= 31g 34 Big 3ig Big Elec & Mus Ind Am shares.... 214May 27 4 Janil 
11% 124] 115g 12ig} l1lle 1212 115g 1112 Electric Power & Light.No ™r 61g Mar 29} 135, Jan 12 
42 43 4012 42 4012 43 3912 404 ‘ 221g Mar 31) 45leJul 2 
3912 3912 7 3712] 38 39 *35 37 18 Mar3i| 41%July 2 
291, 30 *291g 29%,) 28% 29 2933 2912 21% Mar3l| 8114Mar 7 
*]11g 13g) 11g lg] *1ig 133 13g lig 1g Mar 26) ligJuly 7 
251g 2514 am 25 2514 2514 251g 25 17 Feb 83) 26 July 7 
*40 41 41 *40 4014 *3912 *41 33 Apr 6| 42 July 13 
*10612 108 “1076 108 1071g 1081, *107\g 108 9412 Apr 5| 108 July 5 
612 612 61g Glo] 6lg 6le 6 6 212 Mar 29 7 July 1 
*55 57 *53 5812] *53 5812 *53 *53 381g Mar31| 5712eJune 30 
58 58 *58 59 5814 5814 59 *58 40 Mar3i1! 59 June 30 
*59 6414) *60 6414] *59 641, *60 *59 46 Mar29| 63%June 30 
22g «= 2g 21g 2p 24g 438-2 #233 212 11g Mar 29 2% Jan il 
Big 384] 35g) 37g] 0 Bg 3 8q 314 #314 1%June21} 614 Jan : 
6%, 67 61g 6% 6 63,4 614 6% Mar 8% Jan 
41g 4ig) 4 Aig] 3% 41g #353 *31g 2 June 4) 612 Jan $ 
*43, 47g 434 47g) *47g 5 47 *5 21g Mar 26 5% Jan 13 
10% 11 103, 11g] 10% 1112 111g 114g 514 Mar 31) 12% July 13 
143, 151g} 1412 15 14%, 15ig 1412 1412 101g Apr 9} 15%,July 13 
*15g 2 2 2 *15g 17% *1% *17 lg Mar 3 2 July il 
7ig «=7igi *7ig 8 7 7 74 7\2 31g Mar30| 1114 Jan 12 
*31lg 323g] 3014 31%) 31 32 31lg 31 191gMay 27} 34 July 7 
285g 2853] 2814 2812] 281g 31%, 31 32 221 ¥31| 33% Feb18 
*13 14 *13 1312] 13% 14 1312 *1312 6% Mar30| 147%gJuly 7 
*20 83 *80 83 83 80 8014 67 April] 82 July 1 
*88 95 88 88 *8612 91 *84 *86 521g Apr 5| 92 July 6 
Oe = choc ZecedOe wie *97 *97 961g Feb 2) 9912May 17 
3% 6 37g 3% «= 37 3% 86414 4 *4 21g Mar 30 4%3 Jan 12 
*35g 37g 35g BH 3% = B% 37 3% 17g Mar 30 4% Jan 12 
13g 1% 13g 1% l7g 1% 134 1% lig Mar 31 2ig July 1 
*20 21 203, 20%) 20% 2114 217 2212 12144 Mar30| 2212 July 13 
*78 82 | *801g 82 | *80 8llz 8014 8112 67% Jan 4) 82igJuly 7 
33 3312] 33 331g] 33% 3414 331g 33 35 June 30 
*171g 1912! *1712 1912! *18 1912 z2114 *1812 15 June 1! 721% July 14 








* Bid and asked prices; no sales on this day. 


t In receivership. 





z Ex-div. y Ex-rights. Called for a a 
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Range Since Jan. 1 
On Basis of 100-Share Lots 


Lowest Hitghest 


per share | $ per share 
161g Mar 31 


[382 


LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 


Thursday Friday 
July 14 July 15 


share 
2114 
88l2 
301g 
211g 
26 
18 
2% 








Range for Previous 
Year 1937 


Lowest 
per share 
161g 

Nov 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Sales 
jor 
the 

Week 








Wednesday 
July 13 


Tuesday 
July 12 


Monday 
July 11 


Saturday 
July 9 








Pari $ 
Firestone Tire & Rubber...10 
6% preferred series A...100 
First National Stores..No par 
Flintkote Co (The)...-No par 
Florence Stove Co No par 
Florsheim Shoe class A..No par 
t Follansbee Brothers..No par 
Food Machinery eae 
4%% conv pref 100 
Foster-Wheeler 
$7 conv | ay a4 par 
Francisco Sugar Co....No par 
F’k'n Simon&Colne 7% vt x" 


$ 
lig 
8812 
2912 


$ per share 
2Zlig 21% 
*88 8844 
30 301g 
20%, 21% 
2612 27 
*1612 167% 
21g Zig 
30 
*1011le 102 
18ig 18% 
*60 67 
*43, 5 
40 43 
2712 28 
212 
54 
1712 


$ per share 
214% 22! 
881g 8812 
29 
211g 
25le 
*1612 


$ per share 
2Clg 21 
867, 867%, 
291, 30 
1934 
*25le 


§ 


$ per share 
2012 214 
867g 867% 
2914 293% 
2014 20% 
26 

19 

24 

30 9 29 

2 103 *10112 102 

7 184 5 ‘ 5 18 18% 
*60 67 
5lg 

40 


2812 
212 


$ per share 
Zllg 22g 
867g 867, 
29 29 
207s 
26 
19 


34% Feb 11 
22% July 13 
291g Jan 12 
21 Jan & 

3 Janil0 
331g Jan 10 
103 July 12 
201g Jan 12 
65 Jani18 

553 Jan 12 
43 July 15 
2914 July 2 

2%July 2 

55gJuly 7 
18 July 7 


26 


70 
4le 
35 
28 
212 
5\4 
15!2 


SERLLILTLLIIIT LY 


119 





2 2714 

*12012 132 
*614 6 lg 
6912 6991p 
23 3g 


*13114 133 
521g 52ig 
*90 «= 95 
*181, 20 
38 38% 
*109 1161s 
*101g 114g 
1714 1712 
*105 10712 
581g 58%, 
*25le 2614 
111g} 
59le 
9712 
83, 
44lo 
2le 


7 

2914 
833 
1 


*35%4 


105 


*65 


*147 


*110 


14 
*91 
*6 33 
*14lo 
*46\o 48 
7% = Big 
*97\e 100 
45%, 46 


144 


15 


*26 265% 
115 115 
3912 4075 


Bll, 61% 


2]*120% 121 


377g 39% 
119 
37% 
634 
914 
105 
214 
2012 
95 
1% 
22 
3014 
25le 
14le 
19 
99 
13%, 
8 


60 
1212 
58 
2219 
451g 
27 


*6 19 
Ol, 


3 
66%, 
173, 
48 
2312 


27!g 28 
*12012 132 


*614 Gilg 
70 
215 
94 
7% 
105 
149%, 
*14lp 15le 


23g 
*90 

rary 
*95 


*171, 20 
371g 3814 
115le 
11 11 
1714 1714 
105 105 
585g 


59 
#253, 28 
11 








9312 
612 


ll 


6% 

15 

*46l2 48 
7% = Big 

100 100 
45% 471g 


91, 95 
*122%, 135 
5 51g 
115g 12!g 
231g 23! 
*63le 67% 
*26 2712 
11512 11512 
397% 41%, 
33%g 337, 
109 109 
1 Lig 
*30 40 
*61llo 624, 
120%, 120%, 
375g 397% 
118% 119 
3614 3712 
6lo 7 


1814 184 
371g 3834 
*110 115le 


2834 
734 
1 


953 
” 


+4612 
8lg 
*9734 
46 le 


gS 


#12314 
5 


13214 1321» 
*52 «54 
*93° «95 
*1714 20 


18%, 1912 
— 10614 


5914 
264 2614 


15 
9312 





*647g 6712 
*26 27 
115%, 115%, 
397, 407 
337g 344 
oe thy as 


“20 40 


63 

120% 121 
38% 3912 
118% 118% 

381g 40 
7 73 
94 94 

105 105 

2 2 


20 

*90 
1% 
*21le 
31, 





3g 
*124 





638 

147, 

48 

81g 

*97%, 100 
46 46%, 
10 105, 
128 
4%, 4% 

lllg 12 
231g 2312 
*647g 6712 


337% 3414 
10914 1091, 
7g 1 
*30 40 
635g 635, 
121 121 
383%, 397, 
118%, 118% 
*38l2e 40 
Jig =7i1g 
95g 


2g 
20 
95 
1% 
2312 
324, 
2412 
1444 
1912 
991g 
1Ale 
85g 
5912 
13 
60 
2373 
45lg 
234 





3 
76 


2914 2912 
*121 122 
*67g 7 
*60 70 
#219 25g 
*91 951g 
753 5 
*8714 112 
*147 14814 
143, 14% 
5712 58le 
13212 13212 
*52 54 
96 96 
*173g 20 
3734 383, 
“110 11512 
1l il 
1812 18%, 
| ees 
5834 5914 
2612 2612 
13 143, 
597g 60 
9834 9834 


291g 2912 
81g 84 
qj 1 


$3 preferred 
Gamewell Co (The) ....No par 
Gannet Co conv $6 pf..No par 





. 


Gar Wood Industries Inc...3 
Gaylord Container Corp..-.-.5 

5%% conv preferred 50 
Gen Amer Investors...No par 


pr 

Gen Public Service....No par 
Gen Railway  comnpgeat par 

6% preferr 100 
Gen Realty & Uitillsios 

$6 preferred 
General Refractories...No par 
Gen Steel Cast $6 pref.No par 
Gen Theatre Eq Corp._.No par 
Gen Time Instru Corp.No par 

6% preferred 100 
General Tire & Rubber Co..5 
Gillette Safety Razor..No par 

$5 conv preferred....No par 
Gimvel a pe 


ng 
Gold & Stock Telegraph Co iso 
Goodrich Co (B onan par 


0 par 

Goodyear Tire & ubb ive par 
$5 conv preferred...No par 
Gotham Silk Hose.....No - 


Grand Union (The) Co 
$3 conv pref series_..No par 


erred 20 
Gt Nor I Iron Ore Prop.No par 
Great Northern pref 100 
Great Western Sugar..No = 


Green Bay & West gen 

Green (H L) Co Ine 

Greene Cananea aeons 

Greyhound Corp (The). No par 
544% preferred 10 

“Se ae aaa par 


8% 


preferred 
Hat Corp of Amer ‘class A_.1 
net yd w w....100 
yes 


Hercules Powder new..No par 
6% cum preferred 100 
Hershey Chocolate....No par 


115 Apri2 
2 


108144 Apr 1 


108%4June 28 


Jan 3 
118 Jan 4 
111%, Apr 25 


101144 Apr 9 


122 Apri2 


120 Apr 7 





$4 conv preferred_..No par 
Hinde & Dauche Paper Co.10 


— cl A.No par 
Class B No par 
Household Fin com stk. No par 
5% preferred 100 
Houston Oil of Texas v t hak 


41g Mar 29 
13i2June 25 
48 Junel5 


612g Mar 31 





Mar 31 
5% Mar 31 
11 Mar30 
35 Mar 30 
207g Mar 31 


2714 Mar 31 
227, Mar 30 


53 Mar 30 
25 Mar 25 


251g Mar 31 


2112 Mar 30 
4 Mar3i 
63, Mar 29 


114May 21 
12% Mar 30 
8512 Mar 19 

1 Mar 25 
13%, Mar 29 
151g Mar 31 
13  Mar3l 

812 Mar 23 
141gMay 23 
98 June 1 

9 Mar29 

6i2June 13 
51 Mar 29 

5 Mar29 
371gJune 18 
13 Mar 30 
37 Apr l 

134 Mar 26 

21gMay 27 
6012 Apr 26 
10 Mar31 
32 June 18 
151g Mar 31 
69%4June 17 


10igMay 26 
19 Apr 5 
20 Jan 3 
914 Mar 30 
123g Mar 31 
231g Apr 8 


35 July 6 
134g Mar 30 
3414 Mar 29 
7% Mar 31 
7l2 Feb 4 
7g Mar 31 
Mar 28 
Mar 25 
Mar 29 
Apr 28 
30 Apr 1 
5 Mar25 
12 Marésl 
883,June 30 
83 June 23 
15 Mar29 


12 
3 


8 
24 


4igJune 3 
5014 Mar 31 
1lgJune 14 
76%June 1 
51g Mar 25 


1612 Mar 25 
17. Jan3l 
Jan 10 


z14%g July 7 
20 Jan 6 


161g Jan 20 
9312 July 13 
7ig Jan 12 
151g July 2 
49 June 25 


105g July 15 
12312,June 13 
5ig July 7 
13. Janl1o 
26 July 7 
72 Jan24 
28 Feb 23 
12012g Feb 11 
451g Jan 10 
347g June 30 
10914 July 6 
1%g Jan 11 
357g July 9 
635g July 15 
123 Apr30 
4053 July 13 
11912 July 13 
3814 July 13 
7% June 30 
10 June 24 
106 Feb 3 
24g July 7 
2612 Jan 15 
91 June 29 
Jan 10 

2314 July 5 
337g July 13 
28% Jan 10 


100 June 8 
15%g July 13 
lllg Feb 26 
61 Feb 26 
1312 July 13 
61 July 13 
27% Jan 11 
511g Jan 19 

3% Jan 10 
3% Jan 11 
80 Jani7 
1914 Jap 15 
571g Jan 15 
25%, July 13 
94 July 13 
54 July 5 
65 June 29 
2 Jan i2 
6% July 7 
1%, Jan 11 
135g Jap 11 
18% Jan 10 
2853 July 15 
2343 July 15 
1512 Jan 12 
2614 Jan 12 
32 Jani4 

1293,June 30 
40 Jan 22 
241g July 13 
50 June 30 
161g July 13 
114g July 13 

1% Jan 10 
28 Jani12 
61gJuly 7 
19 Jan 12 
28 Maril 
35 June 6 
91oJune 25 
214 Jan 15 

100 Jan18 
96 Jan 6 
297g July 13 

12612 Feb 28 
27% Jan 19 
70 July 14 

2% Jan 11 
95 Feb 24 
SigJuly 6 
94 Feb 25 

15212 Feb 17 
17. Janil 
60 July 12 

13212 July 13) 
521g July 9 
96 July 15 
20 Mar 2 
40 July 7 

110 July 8 
11% July 5 
25% Jan 12 

108 May 27 
65%g Jan 20) 
2612 July 8 
144g July 15 
60 July 7 
100 June 2s 

95g July 13 
53%, Jan 13 
34g July 14 
95g July 14 
3012June 30 
10 Jan 13) 


§ 


23 


SERLLERETLE OoF 


4 
Fy 


T7LLLLLTTAIT PRLIFSFIEe 


Httey 


3s 





GO MINI GO DONT 


8 
105g 11 
*191g 2012 
*321o 33%, 
6 6 


1 
115g 
*191o 2015 
*3212 3334 
*64 «7 


1 
1112 11ly 
2014 
3212 


1014 
*1] gi 2 20 1 2 
*32 333 

*614 7 


*1914 
33 
612 

















gSSSSe5e22322 


_232238 


321g 3212 Mar30| 38 Jan 4 
ee 353 Apr 2) 7% Feb 25| 


y Ex-rights. 


Ble lines 4% 00 
2 RR Sec ctfs series A_..1000 


























n New stock. rCashsale. z Ex-div. ¢ Called for redemption. 


= 











* Bid and asked prices; no sales on this day, t In receivership. a Def. delivery. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
July 9 


July 





Monday + 


1l 





Tuesday 
July 12 


Wednesday 
July 13 





Thursday 
July 14 





Friday 
July 15 


STOCKS 
NEW YORK STOCK 





Range Since Jan. 1 





Range for Prevtous 

















$ per share 
*8l, 83, 
21 2153 
8414 8414 
*139 141 
75 
15lg 
434 
6 
23 
85 
51g 
lll 
278 


95 
1310 
1044 
80 


#83 
1312 

*10 12 

*72 





Sig 
214 
85 

*140 
691g 


443 


*9514 
*165 
3012 
45le 
1812 


*106%4 


$ per share 


4 10014 


Sig 
21% 


96 
175 
3214 


4515 
18le 


83,4 
2l1le 
8512 

140 





$ per share 





Ol, 
233, 
89le 





9g 
2312 
89 
*139 
72 
1434 
43, 
5 
23 
8314 
5 


117, 

278 

2634 
156 








$ per share 


10, 
245s 
911» 
141 
737% 
16 
43, 
575 
2412 
8314 
5 


124, 
31g 
27% 
1581s 


$ per share 


2714 
212 
48a 
15le 
19% 
8a 
2812 29 
1612 167%, 
1344 jy 1444 
#2112425 
13%, 1414 


23 24% 
*112 [115l2 
55g 


1 
4\4 
27% 
*9lo 
30\e2 
3812 
734 
*271o 
95%, 95% 
1001, 
*165 
17 
3ll4 
45 
18h 


141g 
115g 
90 











$ per share 
91g 94 
2212 237, 


*93g 1014 
#1815 f 203, 
2133 § 213, 
* 13% fy 137, 
*70 85 


934], 105g 
61245 753 
*87 90 
3914 | 405, 
10 =6410 
*2712¢ 288 
*214 @ 212 
*15lo 48 
14144, 144 
18%, 191g 
6le 6le 
*28 2912 
167g 167% 
14 14%, 
*20 25 
137% 14 
*614 Tie 
1714 17}e 
2134) 2215 
112 112 
57g 57g 
1 


*7g 

41, 4% 
277g 277% 
95g 


*9le 
3012 3012 
40 


3914 

*7%, «68 
30 
96 


*27\2 
*95 
1001g 100% 
175 
18 


*165 

*17 
Bllg 3lile 
46 46 
187g 187s 
511g 523g 
*10612 107 
212 
52 


lig 
51l4 
4%, = 4g 
19 «19% 
*9313 4 9434 
1712j 181g 
© waits Se 
*17 17%, 


31 31 
PP + all 
245g 258 
401g 40%, 
*1214 
295g 
2ig 
*714 
1212 
634 
*12 
*17 
57g 
*lo 
*4 7 
ll% 12%, 
*14,8 1% 
*271g 2812 
114%, 12% 
255g 261g 
4 4 


*44 45 
29 2912 
*152 160 
*47 48 
*55g 584 
*22%, 29 


14 
1l1ig 
90 


*76le 

*13%, 
114, 

*80 
































On Basis of 100-Share Lots Year 1937 
EXCHANGE 
Lowest Highest Lowest Highest 
Par| $ per share | $ per share |\|$ per share|$ per share 
Indian Refining........... 10 4 Mar29) 1014 July 13 5ig Oct Jan 
Industrial Rayon_..... No par| 14%,Mar31| 245sJuly 13|} 15 Deo) 471g Apr 
__* Repeer No par| 60 Mar25| 91igJuly 13]; 72 Nov) 144 Feb 
6% preferred..... ~-----100] 1385 Feb 8] 140 July 1|} 32 Oct} 143 July 
Iniand Steel_........ -No par| 56l4June17} 82 June30}| 58% Nov! 131% Mar 
Inspiration Cons Copper...20 7ig Mar30) 16%sJuly 7 614 Oct] 331g Feb 
) 353 Apr 1 4%,June 3% Oct 6 Jan 
¢ Interboro Rap Transit. ..100 27, Mar 26 6%, Jan 13 llg Oct) 13% Jan 
chem: ...-No par} 15 Mar30; 26 Janl 20 Oct] 64% Apr 
6% preferred.......... 100} 80 Junel0; 98 Apr25j; 92 Dee} lille July 
Intercont’l Rubber....No pan 2 Mar2 55g July 7 21g Ocec} i11!g Mar 
Interlake Iron........ No par| 6% Mar30| 131, Jan 12 6 Oct} 281g Mar 
Internat Agricultural..No par 2 Mar 26 3% Jan 17 2 Oct 91g Apr 
ahdlasea 00} 15 Mar26} 29 Jaol7|| 18% 631g Apr 
Int Business Machines_No par|z130 Mar31| 16012 July 12|| 12712 Nov) 189 Jan 
Internat Harvester....No par} 48 May27| 70 Janillj| 531g Nov) 120 Aug 
ry ae eee ee 00] 141 Mar 9] 153 June27|| 1388 Nov) 162 Jan 
Int Hydro-Elec Sys cl A....25 3ig Mar 31 7% Jan 12 3 16% Jan 
Int Mercantile Marine. No par 2 Mar25 4% Jan ili 1% Oct; 15% Apr 
Internat Mining Corp...... 1 6% Mar31! 11% Jan 21 6 Oct 8% Jan 
Int Nickel of Canada..No par, 367, Mar3i{ 62% Feb 23 37 Novy 7333 Mar 
ee: = 132 Jani19} 1351gMar 1|| 127% May| 1 Jan 
Inter — & Power Co....15 444 Mar29| ili,July 7 614 Deo} 1914 Sept 
5% conv pref.......... 185g Mar31} 45%gJuly 7 291g Dec] 6812 Sept 
Internat Rys of Cent Am_.100 214 Mar 30 6 Jan21 2% Oct} 10 Feb 
5% preferred.........- 281g Mar25| 481, Jan 21) 34 Dec] 571 Feb 
International Salt.....No par| 191gMar31| 24 Apri6j} 191g Oct} 28% Jan 
International Shoe....No par}; 28 Junel7| 35% Jan24/| 30 Oct) 40%, Jan 
International Silver_...... 100} 12 Mar28} 21 June30}} 16 Oct} 52 Mar 
7% preferred..........100] 461gMar30| 69 July 15|} 65 Oct} 110 Feb 
Inter Telep & Teen... Ne gar 5ig Feb 4) 10% July 7 4 Oct} 15% Feb 
Foreign share ctfs...No par 6 Feb 4) 10%July 7 6%, Oct 853 Nov 
Interstate Dept Stores. No par 61g Mar30} 15 July 13 85g Dec} 361g Jan 
Preferred_..........-. --100} 63 Feb10} 75 Janillj} 70 Deo} 1071g Apr 
Interty pe Suep-.-- -No par 8 Mar3l; 12 Jan18 9 Nov) 26lg Jan 
nnpadiesiil 1} 16 June 8} 24 Jani5|| 201g Oct; 30 Apr 
bibbonedhannlil 1} 11314 Apr 30} 120 July 9/}/2116 Sept; 127 Aug 
Jewel Tea Inc......... No par| 44144Mar30) 65 July 13)| 49 871g Jan 
Johns-Manville.......No par| 58 Mar29| 97 June30|} 651g Nov| 155 Jan 
ES ET AE 100} 122 Jan24/} 130 July 7|| 120 Mar] 126 Jan 
Jones & Laughlin Stl pref.100| 49% Apr 1} 78 Jan10}| 64% Nov| 136 Feb 
Kalamazoo Stove & Furn...10| 12igMar25) 21% July 13 151g Dec} 46 Jan 
Kan City P & L pfser B Nopar| 118 Mar 8! 120 July 14! 115ig Apr! 121 Mar 
Kansas City Southern....100 51g Mar 29| 10% July 7 56 Oct} 29 Mar 
4% Pe 00} 12 Mar29} 22 July 2/| 141g Oct; 44% Jan 
Kaufmann recs Stores.$12.50| 121g Apr 2) 2l%gJuly15|| 15 Oct} 35 Mar 
Kayser (J) & Co....--...-- 10igMay 6| 144 Jan 12 13 Nov) 27% Jan 
Hw oie 63 Apr 85 May 27}; 80 Nov} 110 Jan 
Kelsey moe Wh’'l conv cl A.1 4% Mar29| 105 July 15 7 Oct) 23% Feb 
CE ic. dcttnnepocsnend 1 3 Mar 26 75g July 15 4 Oct] 1912 Jan 
Kendall Co $6 pt pf A..Nopar| 80 Jan 6) S88igJuly 8 80 Dec} 10912 Jan 
Kennecott Copper ---.- No par| 26%3May 27| 43%gJuly 7|| 2814 Nov| 69% Mar 
Keystone Steel & W Co No par 61g Mar31; 10%July 6 51g Oct); 2012 Mar 
Kimberly-Clark.......No par| 19 Feb 3] 28 July 9]| 17% Dec| 46% Apr 
Kinney (G R) Co.......--- “ 11g Mar 29 25g Jan 10 1% Oct 93g Mar 
$8 erred_.... .--No par 7 Jan 7| 191gJuly 5|| 20 Dec} 71 Feb 
$5 pr preferred...No par Mar 30} 1612 Jan 12 1l Dec} 352 July 
Kresge (S 8) Co..-....---- 15% Mar31/ 19%July 13|| 151g Dec} 295g Jan 
Kresge Dept Stores....No par 212 Mar 26 8 July 13 4 Oct} 15% Jan 
Kress (S H) & Co..-.-.. No par| 22 Mar26/ 2912 July 13 22 Dec) 4712 Jan 
Kroger Grocery & Bak.No par| 12%Mar31| 1713 Jan17 14 Dec| 24% Jan 
Laclede Gas Lt Co St Louis 100 8 Mar29} 18 Jan12 6 Oct) 27% Jan 
5% preferred........-.- 100} 15 Mar26; 30 Jani2 8 Oet) 411g Jan 
Lambert Co (The) -..... No par 81g Mar3l| 1414 July 13 101g Dec| 24 Mar 
Lane Bryant.......-. -No par 3igMay 13 71g July 13 5 Dec} 17% Mar 
Lee Rubber & Tire....-..... 5) 10144 Mar3l1! 19% July 13 9% Oct! 27% Mar 
Lehigh Portland Cement...25; 1312gMar30| 25 July 7 14 Oct} 5ll2e Feb 
4% conv preferred..... 100} 95 Jan 4/115 July 2/] 97 Dec; 203 Feb 
Lehigh Valley RR-....-..-.-- 50 3 Mar29 6%, Feb 25 4144 Oct; 245s Mar 
Lehigh Valley Coal....No par 1g Mar 26 1lg Jan 12 53 Dec 3% Jan 
6% conv preferred....... 17, Mar 29 5l, Jan 13 27%, Dec| 1812 Jan 
man Corp (The).......- 193g Mar 30} 28i2July 7|| 22% Dec} 4312 June 
Lehn & Fink Prod S.. nina 67, Mar29} 11 Jan14 8 Oct) 21% Feb 
Stores Corp....No par| 19%,Mar30; 31 July 13 23 Oct) 585g Jan 
Libbey Owens Ford Gil.No par| 2314Mar31| 42 Janll 335g Dec| 79 Jan 
Libby McNeill & Libby No par 6 Mar 29 9 Janl0 5 Oct) 15% Mar 
Life Savers Corp..-......-- 25 Mar30} 301gJune 24}; 23 Oct] 29 Aug 
Liggett . Myers Sichaste. -25| 81 Mar30| 100 Jan10|| 82 Dee} 113% Feb 
pnodiboadwhawedi 25| 8ligMar31/ 10212 Jan 11 831g Oct) 114 Jan 
Preferred | sehen aad 100} 157 Apr 9] 168 June 29|| 151 May| 175 Jano 
Lily Tulip Cup Corp...No par| 1453Mar3l/ 718 Feb 28 151g Oct] 2312 May 
Lima Locomotive Wks.No par| 2014,Mar26} 34% Jan 12 1814 Oct) 831g Feb 
Link Belt Co....----- No par| 29 Mar25| 48 July 5|| 33 Nov) 63 Aug 
Liquid Carbonic smhens par; 12igMar31} 20 Jani2 14 Oct] 267%, July 
Loew's Inc........-.- No par| 33 Mar3l) 534 July 13 435g Dec| 87% Aug 
$6.50 preferred.....- No par| 102 Apris| 107\sJuly 1 99% Nov] 110 Jan 
EO [SG wavesicocas No par %4 Mar 26 2%,June 25 1 June 3% Feb 
Lone Star Cement Corp No par| 26 Mar3l| 54l2July 7 2 7514 Mar 
Long Bell Lumber A...No par 212 Mar 28 454 July 12 21g 10% Jan 
Loose-Wiles Biscuit 14%,Mar31} 21 Jani2|| 171g Dee| 43% Jan 
5% preferred 92 June 22} 106 Janis||/ 101 Oct) 110 May 
Lorillard (P) Co... 13% Mar3l1| 191g July 15 15%g Dec] 2853 Feb 
7% preferred 125 Apr 1] 1431eJuly 5|| 125 Oct} 147% Jan 
Louisville Gas & El A._.No par| 121gMar31/ 18!gJuly 7 141g Oct} 28% Jan 
Louisville & Nashville... -... 100} 29% Apr20| 5612 Jan10|| 4812 Nov; 99 Mar 
Ludlum Steel....-..-.....- 12igMay 27| 2114 Jani12|; 131g Oct) 41% Mar 
MacAndrews & Forbes..--- 10} 22 Mar29| 31 Jan 7 26%, Oct; 36 Feb 
6% preferred....... No par| 1165s Mar 30} 126 Jan21|| 1231g Nov| 13212 Feb 
Mack Trucks Inc..-..-.-. No par| 16 Mar29| 2612July 13 17%g Dec} 6214 Mar 
Macy (R H) ColInc....No par| 2473 Mar30} 42 July 13/; 25 Dec} 5814 Mar 
Madison Square Gard..No par} 10 Mar26) 1312 Feb 10 844, Oct) 15% Jan 
Magma Copper...-..-.----- 10} 18%4Mar3l1] 31%July 7|| 1812 Oct) 63 Mar 
Manati Sugar Co...-..-.-.--.- 1 34 Mar 29 eS: a eee ree 
Mandel Bros...-.-.--.-- No par 453 Mar 30 9 Jan10 6 Dec} 16% Jan 
t Manhattan Ry 7% guar.100 5%, Mar 26; 201g Jan 13 10 Oct} 39 Jan 
Modified 5% guar....--. 25g Mar 26 9 Jani13 41g Oct) 161!2 Jan 
Manhattan Shirt......----. 9 Mar30; 14 July 5 91g Oct) 2953 Jan 
Maracaibo Oil Exploration..1 114 Mar 31 2% Janil 1% Oct 6% Feb 
Marine Midland Corp.-.-.-.-- 5 5 Mar3l1 71g Jan 11 51g Oct} 14144 Feb 
Market Street Ry-..-.-.---- 100 lgMay 2 114May 12 % Dee 31g Mar 
6% preferred........-- 00 31g Feb 7 734May 11 3 Oct} 20 Jan 
6% prior preferred...-.- 100 7 Jan28) 14\4May 11 6% Dec| 39 Jan 
6% 2d preferred..-....- 100 73 Mar 30 2144May 11 13g Oct 6%, Mar 
Marlin-Rockwell Corp-....-- 1] 18% Mar30| 297%July 6 Dec} 51% Mar 
Marshall Field & Co...No par 51g Mar 30| 12% July 13 7% Dec} 30% Mar 
Martin (Glenn L.) Co-..-.--- 1} 141g Mar30| 267, July 13 10 Oct} 2914 Apr 
Martin- Corp...-No par| 2%May 24| 453 Jan 24 1% Oct] 13% Jan 
Masonite Corp.---.---- No par| 25 Mar29| 45ieJuly13!|} 20 Oct} 74 Feb 
ee Alkali Wks.No par| 19%,Mar31| 291gJuly 14)|) 22 Dee) 41% Jan 
7% preferred......----. 100} 157 Jan26| 165 Feb 23|| 142 May) 165 Jan 
May Bonen inert Stores...10} 2812gMar31) 48l4July 7 Dec| 66 Mar 
Maytag Co..-.---.--- No par 31g Mar 26 67g Jan 12 4lg Oct) 1512 Jan 
$3 preferred w w....No par| 16%June 1 ape ay 11 204% Dec) 44 Jan 
$3 preferred ex-warr_No par| 20 Mar29 Apr 22}; 35 June} 45 Jan 
$6 lst cum. pref..... No par| 75 Apr 5 Sits Feb 10|' 93 Novj 111 Jan 
McCall Corp-..-..----. No par 8% Mar31} 16 Jan18 lll Dec| 36 Jan 
McCrory Stores Corp....-.- 1 6 Mar23} 12 July 13 7% Oct} 241g Feb 
6% conv preferred.....- 100} 61 Mar31} 80 July 13|| 266 Oct) 10614 Mar 























* Bid and asked prices; no sales on this day. ¢ In receivership. a Def. delivery. n New stock. r Cashsale. zEx-div. y Ex-rights. { Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
July 9 


Monday 
| July ll 


, Tuesday 
July 12 


Wednesday 
July 13 


Thursday 
July 14 


Friday 
July 15 


Sales 
jor 
the 

Week 


STOCKS 
NEW Ld ary STOCK 


HANGE 


Range Since Jan. 1 
On Basts of 100-Share Lots 


Range for Previous 





Lowest 


Htghest 





19 


243, 
2912 
4 


*9lg 10 
*110 115 
*108 123 


osa* 
21g 
6%, 
*1ig 
7% 
*46 
#1p 
*159 


*102 110 


$ per share 
te 


1 
427, 


7% 


2912 
4 


‘4 
161 


2312 
2912 
4 


10 
*110 
*108 

33 
*52 

233 

683 

lig 

7% 
*46 


281g 





$ per share 


1612 
lllg 
427 
18% 


2412 
3012 
4lg 
1012 
115 
123 


3g 
57 


§ 

85g 

412] 
16 


7 
14 
29 


$ per share 
161g 1612 
Illg Ii1lg 
42%, 43 
18ig 19g 
Jie 


1121, 
110% 
85g 
658 
2212 
*18\g 
10 
27% 
*156 
134 
2 


2 
160 


734 88 
2412 2612 
*12912 13012 

1014 11 
*48 52 

1819 
55 


28 284 





$ per share 
161g 16!2 
1llg 1112 
4212 43% 
19 


*112 
112 


612 
2234 
*17il2 
105g 
28 
*156 
*134)le 
2lig 
7\4 
577g 


*108 


3g 
*54 
23 
612 
1ig 
778 


123 


57 
2le 
67s 
lig 
8 

*46 5lile 

* 1g 

160 16012 

“ae 105 


2312 
5412 


6944 
834 
44, 

1614 
74 

13%, 

285g 


$ per share 
161g 
115g 


4412 
1412 
534 
Ney 105 


84 
*45 50 
101g 1053 
*14% 1612 
121g 12% 
912 10 
2314, 24 
15912 15912 
16 16 
81 81 
*43% 4612 
21 211g 
15ig 15% 
112 112 
PAOD i.e 
91g 9% 
6 6 
22214 22% 
18 18 
1014 107s 
27 281g 
*156 160 
135 13512 
21 2214 
7% 
5712 
1912 
2812 
7414 
74 
3% 
105s 
2312 


261g 26% 
129 12912 
10%g 10% 
*42 
*1753 
*43 
-|*115 

66 


814 
453 
17% 
73g 
*1212 
27% 


$ per share 
21614 
1012 
4353 
1845 
712 


11214 112% 
11212 sy 


934 

*5l2 "Ot, 
225g 2253 

*18 20 
10144 10% 
26% 2712 
1581g 158i 
135 13512 
2112 


12912 12912 
1012 11 
*42 86562 
*1753 1853 
*430 «5S 
*115 
68 
#814 
5% 
1812 
834 
13 
27% 














Shares 


1,200 


100 
6,500 


Melville Shoe 


Mengel Co (The) 
5% conv ist pref 


50 
Merch & Min hay my Co.No or 


Midland Steel Prod....No par 
100 


Milw El Ry & Lt 6% pf_-100) 
Minn-Honeywell Regu.No par 
4% conv pref series — eer | 


Minn Moline Pow Imp! 
$6.50 preferred 


No 
tMino St Paul&88 a... 


$4.50 
Montg Ward & Co Ine No par 


Morrell (J) & Co 


Morris 


$7 conv preferred...No par 


ear Inc... 


Munsing wear 
a Co (G C) 


M 
Myers (F & E) Bros...No or 
Nash-Kelvinator Corp 


5 


6% preferred 
Nat Distillers Prod....No par 
Nat Enam & Stamping. No par' 


6% preferred B__....-.100 
Nat Mall & St’l Cast Co No par 
National Power & Light No = 


National Steel Corp 


N Y Chic & St Louis Go..100 
6% preferred series A_..100 
N Y C Omnibus Corp..No par 


ioo 
Seaentaedeeie. $5pt1 
Northwestern Telegraph. ..50 


Norwalk Tire & Rubber No 759 
Preferred. 50 
Oliver Farm 
Omnibus Settee vie Hf 0 par 
8% 100} 





ne 


7% cum pret 100} 150 Jan17 
Nat Bond « & Invest Co.No par 
% pref series A w w....100 
Nat Bond & Share Corp No par 
Nat Cash Reg: 


r 
122 Janil4 
6%, Mar 31 





3 ver share 
10 Jan3l 
7 Mar 26) 
351g Mar 25: 
131gMay 27 
Mar 29 


538 
27 June 14 
& Mar26 





rr 


Apr 6 
4 Mar29 
3714 Mar 29 
6%, Mar 30 
71g Mar 22) 
8ig Mar 30 
6 Mar25 
1512 Mar 31 


1014May 27 
Mar 31 


371g Apr 12 
1212 Mar 31 
117, Mar 31 
10612 Mar 30 
10514 Mar 30 
31g Mar 29 
31g Mar 30 


212gMay 24 
75g Mar 31 
145gJune 17 
58 Apr 5 
28 Mar 31 
9912 Apr 26 
4leJune 28 
973 Mar 31 
20 Mar 26 


ligJune 10 
253 Mar 30 
lg Jan 5 
43, Mar 29 

Mar 31 


25 May 12 
13g Mar 30 
12% Mar 30 
9 May 26 
191g May 31 
712 Mar 30 
831g Apr 1 
4 Mar 28 
13% Mar 25 





3 per share 
174 July 5 
aoa 14 

451g Feb |! 
261g Jan 12 
84, Jan 10 
351g Feb 23 
1014 July 13 
84 Mar 26 
15 Jani2 
72 Jan25 
Gl4gJuly 8 
5112 July 13 
57, Jan 11 
23 Mar 1 
1612 Jan 13 


2712 Jan 12 
WOlig Jan 12 
9412 Jan 26 
87 July 13 
110 — 27 
7% Jan 12 
68 June 29 


177% July 13 
941pJune 29 
1141gJuly 7 
457, July 13 
30% Jan 17 
391g Jan 13 
21% Jan 10 
14 Janl0 
251g July 7 
77g July 7 
64, Jan 1 
1412 Feb 23 
57 Jan 12 
104 Jani2 
85g July 7 
47ig Feb 24 
1212 Jan 10 
161gJuly 7 
131g Jan 11 
10% Jan 6 
2514June 21 
1597, July 13 
17% Jan 10 
84 July 8 
45 June 30 
2212 July 15 
16 July 5 
1121gMar 2 
1121,June 30 
103g July 13 


66igJune 30 
23 ~=Feb 25 
30 July 7 
791g Mar 2 
75 Feb 23 
41, Jan 14 


3814 Jan 12 
331g July 15 
4%, Jan il 


7igJuly 7 
1lg Jan 15 
1053 Jan 24 

Jan 10 


3212 July 13 

3 Jan 12/ 
22 Jani3 
14% Jan 10 
327, Feb 23 
1643 July 15 
96 Marlo 

8% July 13 
2714 July 13 


11144 Jaa 17 
Jan 11 

187% July 14 
914 July 15 
1444 Jan 13 
29% July 1 





SERLFLETTLIES 


&=5 
ret 


So SBNSSs 
tue 


oy eFeehYs 


Pe yeeserees 


> 
K 


ttttteteeeteret ete tt tt ees 


6434 
109 Jan 
981g Feb 
5514 Mar 
72 Mar 
100 Jan 
317%, Mar 
12% Jan 
25%, Jan 
135 Jan 
137 Mar 
2 Jan 
97 Feb 
9% Mar 
2612 Feb 


£2 


E2282 


Tetettt tt 

















* Bid and asked prices; no sales on this day. 


t In receivership. 


” New stock. 


y Ex-rights. 


¢ Called for redemption. 




















@ Def. delivery. 
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LOW AND HIGH SALE PRICES—PER 
SHARE, NOT PER CENT ,y = —— Range Stnce Jan. 1 Range for Prevtous 
aes | Set | See | ee | ete | ee Le EXCHANGE | | _——* 
‘ 13 
$ per share | $ per sha $ ha ~ — —_ ~ _—< —= | — 
share per share | $ per share | $ per share | $ per share | Shares shar shar 
Fe a By bi * a) “Ye eae a n-ne ey acer “Ao Sa 
. 8 8 ’ ic Milis.......... 
j 214019 144 21408 ins 140s 144 "ins 144 cheat 3 #108 ° 112 60 | Pacific Telep & Teleg -....100 woke 116 yan 31 110" Nov 152" Jan 
2 le 1 144 144 70| 6% preferred.......... Mar 
+ +4 a _* .* 29 *27 28%] *27 28%) *27 28%) -.-.-- PacificT in Corp. (ap stk) No a ea - jus y oa 
2% 134) 13 13 | 12% 12%] 131g 1412] 13% 13%! 14 14 | 1,400| Pac Western Oil Corp -..-. 10 Mar18} 15% Jan 10|| 11% Dec] 20% . ‘Apr 
ose oe om 8 4 a at ois _ 9% roy ont _ es a atotes Car i Ne par| 3% Mar 30 5% July 7 in Oct ie Feb 
4 an-Amer Trans Mar - 
554 sit on B+. sea soe aie gi pe si a % 800 | tPanhandle Prod & Ret Ne par 4 Mar 26 ith jan 2 H Oct yh = 
8 2 5914 9 604; 500] 8% conv preferced.....100| 27% Mar2 1 " 
4614 4614] 4514 45%] 47g 48 47\g 47ig] *4414, 46 *451 481. 8 Paraffi pees ny Me | Shsuy 29 Oct) 121 May 
ep0i, 92 ‘| spo, 92 on 92 | oom os [= ¢ 2 2 00 ne Co Inc...... No par| 29 Mar3l| 48 July 12|} 321g Novi} 90 M 
2 9212} *90i2 1001 70| 4% con erred a 
10% 11%] “Tou Tis] 10% Ite] “Avie 12 | ity Tis) “ii “Ai 61,100 | Paramount Pletureslac----0i| \S8Marai| 1% Jan 10l| “Si ‘Oei] \Z84 Jan 
é ‘ 92% 94 erred .....--10 Mar 
nm L1%g} 1lig 11%} dig Alte] 11% 1214) 11ag 11% ia 11% 4,900 EG ae ne WRT “ " Mar 3il rth ceil 3° onl mee 
* 221s a 21 2214 2214] *2212 25 2312 2312] *24 25 300 | Park & Tilford Inc_..---.--- 1} 16 Mar29 wy _ » S. Sel oe ee 
oon Za 278 +. 278 3 2% 3 27,  2%| 2% 2%) 6,000] Park Utah C M.._....-_--- 1} 1'gMar30} 31, . 10 im oS 9 = 
Siz B8iz] 38 38%) 38g 38%] 3844 39%] #3812 39 | 39 39 | 1,700) Parke Davis & GorlZ7INe par| Bia Mar 81] 30% July 13]| 28 Oct] aaa Feb 
2 §% : B% | | 18% 1844} 175g 1773} 17% 1753} 1,200| Parker Rust Proof Gon. 2°50 50] 13 Mar3l 2034 Feb 23 12 ont 29: bon 
6 6] 5% 6) 5% 6% a: 7 ra 7% ‘Te 40.400 Pathe Fs Transporta'n No par! WMar20l 21; Jan iO! ‘1, Oct! 7% Jan 
4 4 4 0,400 © Film Corp...-.. 
1012 11, 103, 10%) 10% 1012) 10% 11%) 10% 11 “10m 107s} 6, Satine Giinos & tanaaesioe tae oa arse we yd “ ; ol ae 
om a oan” = oan Ps, esa! Pn Ps, gai Jig 7%3| 11,700 | Peerlees Corp_-... 3 4 Mar 26 71s July 3B Ste out 5 * eb 
2 531g 2] *5: lg 53lg] *52 54 100 | Penick & Ford..._..-- No par| 41 M 
7912 79%| 79 7912] 78% 79%4| 80 81 | 7912 80 |.80 80%] 3,300| Penney (J.C)........ $= =e 3 te. to ae 
o17% 2] *1% 2i| *1% 2g) 17% 2 in I’ 31% ro 300 —- y D thin sod No 565 Mar3l1|; 82 July 7 571g Novi] 103% Mar 
wok at's woh os wot i's iis oi * “ 47g 47] 2,500 Penn Coai & Coke Corp. “10 2i¢ Mar 30 Sa July ” aif Oot 13 pep 
7g 2 2 2 *25lg 27% 200 $7 conv pref ser A_..No 101g M 
#1353 14%] *141g 143] 1412 141g! 141g 1419] #14 15 | *14 15 200 | Penn Gi Sand ry 4a aes] tee den till iste Deel ee ee 
20% 2in| 20% 214] 20° 214] 2 315 20 20%| 20% 2 os aai CorpvteNopar| 10 Mar30} 151g Janiil 131g Dec} 2 Feb 
428i 28M) 922° 25%) 927 28 | 927 2six| 027 2812) 927 * 2314] -*'200| Peoples Drug Beores=22No per| 1oGMaras| 31° Feb «il 27 Deel 68° Mar 
----}*1] ial oie: sind annul’ 1A: aulbel ednmin 6 mega 
34% Sale 33% 34l2 a 342 34 34ie 33's a3i6 34 4 2,100 Peonles G G ar ¢c (Gisied 7100 Mat, Mar 38 ete july 3 he on rt ped 
4lg 4 7g *43g 100! Peoria & Eastern 100 1% Mar 26 
*11 12 12 12 12 12 *11 1319} 11 ll *llig 13 300 | Pere Marquette.....-..-- Mar i ; oS oe 
€ > ‘ > ‘ q te OSS Pee noe : 
"28, ul 35 28 | 26% 30 | 20 aon] go 1 | “Si° gh} L440] “8% prior prefarred..27.2100| 17%Marz6| 87% Janiil| 30 Deol 87° Jan 
y y O| 5% preferred.......... 100} 15 Mar23| 38%, J 5 1, 
*13° #15 | *13 0 #15 | *13) «15 | *13) «15 | 713. «15 | #13) 15 7 casi Pet Milk 1 te ss. 
ite I's is 11% 1's 11% 114 1214 11's 11%| 1ll2 1153} 7,500 a a aber Fa Mar 30 13% i i ‘Ot Oct 31% Mar 
le 7g 8 4 2 77g) a@7iz 712} 3,600] Pfeiffer Brewing Co...No Jan 3 1 
30 31 | 30 30%] 29% 321g] 31'q 3314) 314 32%) 31ig 32%) 32,900/ Phel att oo oe i” = 
‘ ‘ ps-Dodge Corp-.-..-.-- 1 
*34 35 (35 35 35 8635 35 635 35lg 351g] *35 352 600 | Philadelphia Co 6% set 180 30" Mar 3 an “e 3 Ht Nov ote yo 
po 681g! *65 681g| 67 67 *63 67 |.*6212 6753! *6212 67 100 Sho saccend No par| 60 April2| 67 Say 12 62 x Dee 100! = 
pL 27g) *2 5 2 2 *2 5 *2 5 *2 5 200 al Rapid Trans Co....50 lly Arp 25 21, Feb 19 1% Dec Ts 
Siz 4 4 4 *37g «6 4l4]  *3l4g 4 *3 4 *3 4 20 7% preferred ........... Mar a Jan 12 24 Oct] 14 ‘= 
gus saat : 1g * le * 1p lp 1,000 | Phila & Read C & I....No par Mar 7 is Oct 31 web 
TIT 131 8 oy 4 10914 10614 10912] 10734 11012] 10712 108%) 108 11612] 10,000] Philip Morris & Co Ltd...10| 7514 Mar 29 116tg Jule 15}} 65 ; Oct 9515 A 
a 1% 1% 1 : 121 13 121 121% 1213,] 121 1214) 12134 126 1,200| 5% conv pref series A_..100] 114 June 25] 126 July 15] -...-- -- lpr ev. 
“a ap Lah. ie 2 8 i 7 & 7 7 *6lg 8i2 300 | Phillips Jones Corp....No par 41g Mar 30 7 June 27 Oct] 20° Jan 
o 59 | *40 59 | *40 59 | *40 50 | #40 59 | -.-__. 7 —<" ees 00} 38 May 4| 50igMar 9/| 50 Nev) 87% J 
= “4 2% 40% 421, 4014 423g] 421, 437s] 4153 427s) 42 427%) 23,800] Phillips Petroleum ....No par| 27% Mar31| 437% July 13/} 301g Oct) 64 x july 
°29 3912 onb 394 =m = one = an ps, oa Bs. seine i ~ Hosiery .....-.-..- 5 a. Mar31; 3 June 24 17g Dec) Qlg Jan 
, one ois 87s} *8ig Sle} 8le 9 814 8le} Sig 8] 2,400 PP an Ou a ee a sear 30 . aus "7 7 Oot oe An 
oan” 2 - 3lg 2419) 23le 24 235g 2353] 231g 235g] *2314 2312 700 | Pillsbury Flour Milis.....25| 201g Jan 3} 25 July 7 20% Oct] 333, pad i 
51 45 50 47 47 , 46 50 *47 50 *46 50 30 | Pirelli Co of Italy “Am | 40 Jan 8| 52 May 10 36 Decl) 56 Feb 
. “ge ae “ges ---- 90 iy eos Rae Seca, 360-2: 166 20 | Pitts.C.C.8t.L,RR.Co....100| 90 July 12} 90 July 12)| 117 Aug] 117 Aug 
— 4 af 4 a 8 oo 3 s P “oo? o* oo? oo? nt oo? 4 “or Coal of Pa....100 Be aia 7ig Jan 17 41g Oct} 1814 Jan 
8 8 preferred .........-. 00 May 5 
pe os Po oa Pte a" a a “az a a a oe er Coke & Iron Corp No a a Mar 30 a Hors 3 . Dee Ht Fs 
6 conv pref_....... No Mar 30 Dec 
158, 156, "153. 156 |*153 156 |*153 156 |*153 156 |*153 156 | -----. Pitts Ft W & Chi7% gtd pt Too 145 June 21 174 Mar 14 o7 Apr iat” july 
A, ue i 8 7% «= Bg 8lg Biz 8 8 *8lg 814] 7,100] Pittsb Screw & Bolt...No par 47gMay 26 8% Jan 10 453 Oct} 20 M A 
037 4, 3aie 3 8 ba = ae = = ‘Ze =“ Ra ps. — eg Steel Co....No par 7igMar29| 16% Jan 12 8 Oct) 43 Mar 
“ é ‘ 2 2 2 2 lg 10 pref class B.......- 1 1 
*23 2612! 2212 23 22 23 23%, 24 *22 26 *22 26 250 5% pref class A........ i th = H 27 os 39 33 Des 0 ‘Dee 
"3315 38 | 83 33 | *34 35 | 321g 322] #3253 38 | +3212 37 40| 536 Istser conv prior pretl00} 23 May21| 65 Jan 6|| 30 Dec] 45 Dec 
on” Ble = ; os 2 1" Pe. ho, a a =" a a8 = Term Coal Corp...---1 yJune 9} 1 Japi3 % Novi; ¢ Jan 
: 4) *8 #10; #£°20) 6% preferred.......... 100 6 May 28} 12 
“13 124 12 12 13. 13 12 13 12 125g} 12 1212 930 | Pittsburgh & West Va....100 6 Mar 29] 165, ie 10 Sts oa re Mer 
2 $s 12 2 5g Ip 5g 1g 5g 200 | Pittston Co (The).....No par 3g Mar 31 % Jan 19 1g Oct 3 Jan 
215g 21%) 21% 22 215g 22 221g 2312) 22ig 2234) 22 2212} 6,600} Plymouth Ol] Co.......-.-- 5} 15 Mar3i} 2312July 13 13 Oct] 209% A 
*8 10 *8 10 *8ig 9 *8 91g 9 y *9lo 11 100 | Pond Creek —\ ee ~ par 8 Mar 2 11 ° Jan 5 9 Dec 2215 poo 
95s 953] 9% 10 | 10 10%] 10 1012} 912 10 | 10 10 | 3,100] Poor & Co class B...-. No par| 5iMar29| 12 Jan15|| 7 Oct| 33% Feb 
+4 < 4 27% a ” 4 2% “aie ™ i. 2% = Porto — Toba a. he ow lig Mar 26 3% Jan 13 llg Oct 11% an 
4g q 8 4 M4 4 ‘ie lee? | ae No June 6 ll 7 
on 4 te * te ait a ro a re : : a ‘oo tPostal Td & Cable 7% vt. foo 1% Mar 20 450 an ais pa 151 bo 
‘ ‘8 
*8ip 9 9° 9 | *8% 9%] 914 914] Bq 844] 48%_ 1p} 300] 5% conv Ist OF trees Si Mar 38 iote Jen 18 rth oes 31° Feb 
*25 27% *23 2612} 2614 2612] 26% 2712) *25 2712} *25 27 8 5% conv 2d pref......-.. a 13%, Mar 30} 311g Jan 17 20 4 Oct] 86 Feb 
3 501g 507, P 501g 507 i 501g 5lig) 5llg 518) 513g 517%] 51%, 5212} 4,200] Procter & Gamble. -.-.-- 391g Mar3l1) 52igJuly 1 43144 Oct) 65! Jan 
116. 117 |*116 117 |*116 117 | 116% 11614] 11612117 | 117 117 100} 5% pf (ser of Peb 1°39). foo 116 July 1} 122144May 18}| 11412 Mar 11812 J 
B31 = 3114} 30% 3ilg} 31. 3112] 3llg 321g] 31 3112} 3012 3112] 6,800 Pub Serv Corp of NJ..No par| 25 Mar25|) 351g Jan 13 4 Oct 52% Sen 
967s 967% 9614 96le] 95% 9524] 9612 96%) 96 963, 97 97 800 $5 preferred _....... No par| 8614Mar31| 981g Jan12j; 91 Oct} 112! web 
3108s ty Rey 108%4 Kerry To canes i us" re *108%, 114 100 6% preferred .. .--100) 101%, Apr 23} 110% July 5/| 10312 Oct 1281 ten 
2 1: 4 1: 2 *119 121 | _...._| 7% preferred..-..----- 
13814 13814] 13712 13719|*13712 140 |*13712 140 | 13812 13812] 13812 13812 70 aa = pea 132 Mar 29] 143 Jan 14 132 Sept 16218 con 
#115 116%2|/*115  116%|*115 116%] 115 115 |*11512 119 |*1151g,120 100 | Pub Ser El & Gas pt $5.No par 112 Jan 12| 116 June13\| 110 June| 113%, fon 
34 341g! 33% 3434! 33%, 34%s! 33% 34121 33 33%! 323 33igi 10,900] Pullman Inc...... ----No par| 215sMay 27| 386% Jani17\| 25!2 Oct 7215 Feb 
12 121g] 113, 12tg{ 11% 12%! 12% 1314] 121g 125g] 12% 12%] 44,600| Pure Oli (The)--.--..-- Nopar| 84May26| 18% Jan 11 Oct] 24% Feb 
*88 94 *88 94 *88 95 *88 95 *88 95 *88 GF © tctuer 6% preferred....-..-..-- 100} 81 Apri9; 984 Jan 18 85 Oct] 107 Feb 
851g 8512} 851g 855g} 8512 86 8614 867s} 87 8714] 87 87 4, 5% conv genes 7 100} 74igJune 18} 8714 July 14}|) .----- 
_1L 11 | (10% 10%] 101s 10%] 10% 1112] 10% 1144 1144 117] 13,700 Purity Bakeries. .....- opar| 7 Mar29| 11% July 15|| Oct| 23% Feb 
11 12lo] *11ig 1219} *111g 1212] 11%, 11%) *111g 121g) *11%4 1212 1 Quaker State Oli Ref Corp..10} 9 Junel6| 16% Jan14/| 131g Dec| 18% Jan 
. 7 74 : 7\4 673 74 Jig «= 73g 67g 67ilg 67g 71g) 56,600 ey Corp of  rombene par 4%, Mar 31 7% July 7 4%, Oct} 12% Mar 
75 100 80 80 80 80 *75 100 *75 100 *75 100 400 preferred B....-.- No par| 6014 Jan31; 80 May ll 9612 Dee} 115 Nov 
551g 56 5514 557%) 55 56 55%, 56 55 55i4) 54% 55 2,300 33. 50 conv Ist pref..No par| 37144Mar3l) 56%July 7 44 Dec} 80 Jan 
25g aes 21g 2% e 2% 25g 2% 25g 0 Dg 25 2%} 10,800 | tRadio-Keith-Orph....No par 17June 2 5%, Jan 11 214 Oct} 101g Apr 
#19 2110] *19 211g] *20 2llg] 211g 2112] #19 23 | *19 8 2il2 100 | Raybestos Manhattan.No par| 14%June 20 Jan15|| 1912 Dee 37\5 ha 
145g 147] 1453 15 141g 15lg} 15 164g, 151g 16 15le 16 15,100 | Rayonier Inc.......------- 1 8igMay 26| 241g Jan 11 20 Dee 26° is 
*2012 21 207g 207%| 20%, 2153] 2153 23%) 2212 23 22i2 23 ,800] $2 preferred.........--- 25} 18 Mar30| 201g Janis 26 Decl 2912 Dv 
157g 157%| 1512 16 147, 1514] z15ig 1583) 1512 15%) *15 15%) 2,400| Reading................- 60| 10%June17| 22 Jani3}| 181g Dec] 47 . Mar 
*22 2312] *22 23 22 23 *20 2312} *20 22 *20lg 22 400 4% ist preferred.......- ol 18 Mar22) 380!5 Jan 15 30 7 49 Jan 
#1853 20%) *18 = 2112) *17 20 | *16 19 | *16% 18 1812 1812) 100} 4% 2d preferred....---- 50| 13%4June21} 271g Jan25}| 23 43% Jan 
*5 5%) 5 5 5lg Big] *4% Sle] 41g Sig) *4%, Sig 200 | Real Silk Hosiery....------5 Mar25) 6 July 5 31g Oct] 13% J 
*45l2 51 | *45l0 51 | *45l2 51 | *451g 51 | *451g 51 | *45ig 51 | -.....| Preferred.....-...--.-- 100} 3444 Mar29} 51 July 1 39° Dec Sen 
: . | s 7g 7g % «#201 %% «21 *7g 1 *7g 1 100 ~— —— & Co...-.No par 1g Mar 29 lig Jan 3 1 Sept 4ig Mar 
384 Ole 81, Ble} *8lg Die) *8lg Mle 8144 8l4 Jig 8 300 st preferred. ........-- Apr 1 Jan 10 7ig Dec Mar 
“ 9 93%,) *9 97g 97, 10 10 101g} *10 10%} 10 10 1,500 Rallatte Stores Corp...No par 51g Mar 30} 101g July 13 7% Dec Feb 
12ig 1319] *8lg 131g] *121g 1312] 131g 1312) *12ig 14 | *121g 1312 100 | Reliance Mfg Co........-.10} 9 June10| 1312 July 13 9% Oct] 351g Mar 
14% 15 143g 147%] 141g 15%g) 15 1553] 1412 15 14%, 14%) 9,700] Remington-Rand_-.-...-..-- 953 Mar30| 15% Feb 25 81g Oct 291g M 
6lig G6liz! 61 61 61 61 6312 64 6412 641l2' 65 65 1,200 Preferred with warrants . 25 49igMay 21 6714 Feb 24 611g Nov 9414 en 
*5lig 54 | #51 55 | 61 52 | 52 52 | 51 55 | *45i2 51 30 Rensselaer & Sar RR Co---100 40 Apr28 66% Jan22|| 69 Dec| 110 Feb 
Zig Qty 2 21g 2 214 24 dg 2% 4212 23g 219) 25,400 | Reo Motor Car.-..-..--.---- ligMar30; 3 Jan10 1% Oct} 91g Feb 
bi 1824) 18ig 1834) 17% 1953} 19 20 1812 191g} 185g 195s] 72,200 | Republic Steel Corp...No —a 1l4g4May 31} 20% Janl 1214 Oct} 471, 
*5714 60 *571, 59 57 5714) 5812 60 581g 59 *571, 61 600 6% conv preferred..... 100} 391gMar29| 751g Jan 15 65 Dee 124° A 
6012 62 6012 6012] 58%, 58%] *58l2 61 58%, 60 5934 59%, 800 6% conv prior pret ser A.100} 38 May 26) 73 Jan 13 60 Dee} 110) Mar 
*16\g 1612] 15t2 1612) 16% 17%| 17 17%4| 16 1612) 161g 16%) 4,000) Revere Copper & Brass....- 5 8 18% July 7 9 Oct 49% A 
*3212 37 321g 3210] *331g 38 *33l4 38 *32i2 36 *32 3512) 200 GHG Bs adodce avbbnows 10} 1714 Mar 30 Jan 26 Decl 98 
*70 80 | *71 80 *71 80 *71 80 *71 80 *71 GT cdeewe 7% en omborsoe 100| 65 Apr27| 85 Jan21 76% Dec} 139 io 
eo. 6. (OO P20. OD Pices @ Pace CO Pas CP enties _.---.--100] 621g Feb24| 641g Jan 21 60 Novi 9 rod 
14 14ig} 14 141g] 135g 1412] 14% 1512] 141g 1414) *14% 1412} 1,800] Reynolds Metals Co...No par| 10\gJune 9| 17% Jan 7 12% Oct Jan 
— 4 a Oe = 3 — a "86% = *847, 100 | ..---_- 54% conv ORE 84%, Apr 25 Jan 21 80 Novi 112 Jan 
2 2 2 8 4 Dig 9%) 5,300 nolds Spring ....-.------ 
a da) abs 8) 63 GS ae) a tel a) 8 Raza A aa il] as Mar ao] 88 Zen allot Bee 
5 20 COGMRIR . cccccoccsccocs 1 
*61g Tig) *6lg 71g 61g 6ig| *6lg 653) *61g 653) *6lg .... 100 ra yt ae “pale 31 one oo u {Ot wor +H yep 
Jig 8 7%, «= 77% Tig «=7% 7% «6843 75g Big 753 77g) 55,700 | Richfield Oll Corp....No par 5 Mar25 833 July 13 4ig Oct 61g Oct 
*10 10!2] *10 1012] 101g 12 12 1253) #12 12%) 13 13 800 | Ritter Dental Mfg....No par| 71g Apr i 13 July 15 8% Dec alts Feb 
18 18 177g 18 17% 18 17% 177g| *17%4 1814) *17ig 181g 700 Antelope Copper Mines.| 141g Mar30) 20% Jan 19 181g Dec 1912 Dec 
py 7 hy a 7 oe = = 2 om = a = 2,300 id (The)....No par} 13 Mar3l| 26 July 2 1714 Oct] 38 * Sune 
8 8 8 3 =? . ee Rutland RR 7 ae ligJ 1 
42%, 42%) 41 43 4014 411g] 41 44 41lg 4212] 411g 41%) 7,900 = Joseph Lead........-- 1 abishiee 37 a * is 261 sor Pa Mar 
llg i i's I's lig lg lly 1%) *lig 1% lig lig} 1,100] 28t Louis-San Francisco...1 5gJune 13 1 Jan 12 1 ¥ Oct 4% Mar 
234 34 4 J 2%, 2% 212 284 Zig 21g! 21, 23! 1,800 6% preferred .....- ----100 lg Mar 2 3 Jani10 lly Oct] 11llg Feb 
* Bid and asked prices: no sales on this day. ¢ In receivership. @ Def. delivery. = New stock. r Oasheaie. z Ex-div. y Ex-rights. Called for 
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LOW AND HIGH SALE PRICES—PER SHARE, 


NOT PER CENT 





Saturday | 
Juy 9 


Monday 
July il 


Tuesday 
July 12 


Wednesday 
July 13 


Thursday 
July 14 


Friday 
July 15 





$ per share 
*3%, 86412 
*7\4 
181, 

*69 


24% 
35 
651g 
154 
16 
65 
57 
44le 
101g 
26 
165g 167 
*10314 10514 
7% 7% 
24% 
31g 


2012 2012 
*129 131 
2414 2412 
16% 16% 
1212 13 
17% 18l2 
#268, 3434 


*34Ale 
131g 


251g 
8 84 
10114 101'4 
Zig 24 
412 4l2 
9g Plo 
*20 21 
2512 
1 
Blle 
3212 
37 
55%, 
254, 
65 
Plo 


*2114 
2712 


217 
287g 





$ per share 
*214 6% 
Pant weed 
184g 1812 
*69 75 
*85 90 
951g 97 
*13lg 14 
1812 1912 
73 7312 
*le § 
#534 
44le 
*5 


%2 
23% 
*3l4 
66'g 
14% 
1558 
*60 
534 
4Ale 
95g 
*24 

1614 16% 

10314 10314 

75g 7% 

231g 247, 

27g 2% 

*17i2 1912 

291g 30%, 

*90l2e 95 

*89 94 

*99 103 

181g 18l2 

*17 1712 

lit, 11% 

145g 15l4 

113 113 

Qig 2g 

2012 20% 

129 129 

24 2434 

16 167 

11% 12% 

184 

2644 

334 

41 

31g 

914 

75 

237 

234, 

13 

3512 

1312 

6412 

237 

8lg 

10114 10114 

Zig 2g 

4ig Ale 

87g Oly 


45% 





2 
2814 


$ per share 
*2 4 
71, 74 
18 


90 





$ per share 
*Bl, 
“714 
1814 
*69 
*85 
97 
1412 
19% 
75\4 
5g 
64 
4412 


"6 
2 
24% 


81g 
223 
8212 
731g 
213 


$ per share 
*17% 








291» 


$ per share 
*17% 








OCKS 


Sales 8sT 
NEW YORK STOCK 


jor 


Range Since Jan. 1 
On Basts of 100-Share Lots 


Range for Prevtous 





the EXCHANGE 


Week 


Lowest 


Highest 





Par 
38t Louls eepouten. --100 
ed 100 


tSeaboard Air Line...No par 

42% preferred 100 
med Nas No par 
eg 


$5 conv pref........No par 
Sharpe & Dohme 

$3.50 conv pref ser A. No par 
Shattuck (Frank G.)..No par 
Sheaffer (W A) Pen Co.No par 
Shell Union Oil Ni 


$6 preferred 
Smith (A O) Corp......-.-- 10 
Smith & Cor Typewr...No par 
Snider Packing Corp...No par 
Socony Vacuum Oil Co Inc.15 
Solvay Am Corp 54% prefl00 
South Am Gold & Platinum.1 
So Porto Rico “Seema 3nd par 
8% preferred 100 
Southern Calif Edison_- 
Southern Pacific Co 
Southern Railway 


5% preferred 100 
Mobile & Ohio Stk tr ctfs 100 
Spalding (A G) & Bros. No red 


Sparks Withington....No or 
Spear & Co 

$5.50 preferred 
Spencer Kellogg & Sons No par 
Sperry Corp (The) vtec 


$3 conv preferred A_.No por 


Conv $4.50 preferred. No par 
Square D Co class B 1 
Standard Brands 


$6 cum prior pref._...No par 
$7 cum prior pref...No par 
Stand Investing Corp..No par 
Standard Oil of Calif..No par 
Standard Oil of Indiana.._.25 
10 
Standard Oil of New Jersey _25 
Starrett Co (The) L 8.._No par 
Sterling Products Inc 


Stokely Bros & Co Inc 
Stone & Webster 


Without warrants 
Talcott Inc (James) .. 

54% preferred 
a. Corp 
Tennessee Cor 


e) 
Texas Gulf Produc’g Co No par 
Texas Gulf Sulphur__..No par 
Texas Pacific Coal & Oll_..10 
Texas Pacific Land Trust__ 1 
Texas & — Ry Co....100 


$3 div conv pref 
Third Avenue Ry 
Thompson (J R) 25 
Thompson Prods Inc..No par 
Thompson-Starrett Co._No par 


Transamerica Dp 

Transcont & West'’n Air Inc_5 

Transue & Williams St’! No par 

Tri-Continental Corp..No pa: 
$6 preferred 


10 
20th Cen Fox Film CorpNo par 
preferred 


$1.50 No par 
Twin City Rap Trans..No par 
Preferred 100 


20,200 
7,000 
3,200 
1,000 

600 

47,100 
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128 Jan 4 


11912 Feb 4 
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11g Mar 29 
161gMay 24 


19144 Mar 31 
914 Mar 31 
51g Mar 30 
812 Mar 30 

17igJune 17 
2ig Mar 29 

29 Mar 30 
2 Mar 25 
4 Mar 26 


4812.May 26 
1212 Mar 31 
61g Mar 31 
94 Mari8 
1lgJune 13 
2 Mar3l 
412g Mar 30 
1014 Mar 30 
13 Mar 29 
agJune 21 
251g Mar 31 
243, Mar 30 
3212 Apr 8 
393, Mar 31 
1712 Mar 29 
49 Mar29 
6 May 28 


97g Mar 31 
171g Mar 31 
134 Mar 26 
8%, Mar 31 
1773 Mar 30 


37gMay 27 
5 Mar3l 
34 Apr 4 


6%, 
13 Mar 31 
15 Mar 30 
531gJune 23 
27, Apr 13 
35 Apr12 
23g Mar 31 


7712 Apr 29 
8 Mar3l 





191» Mar 30 


$ per share 
5lg Jan 26 
714 July 12 
23% Jan 12) 
Jan 20 
93 Janis 


5ig Jan 14 
70%, July 13 
16% Jan 12 
20%, Jan 11 
66 Janl4 

61g July 11 
48 Janl4 
111g July 15 
27% Jan 27 
181% Jan 11 

10412 July 13 

91g Jan 11 
2614 July 7 

3% Jan 17 
22 Jani3 
Jan 10 

Feb 1 

os July 7 

102 June 30 
201g Jan 10 

18 July 7 

137g Jan 15 

16%, Jan 10 

1131g Feb 28 

31g Jan 13 

28 Jani10 

14014 Mar 26 
25 July 7 
221g Jan 12 
13% Jan 12 
21% Jan 10 
32 Janilé4 

34 June 29 
46 Jan21 

4 Jani2 
10 July 13 


24 Marl4 
25%, July 13 
15% Jan 10 
739 «Jap 5 
151g July 13 
7014 July 13 
261g July 7 
9144 Jan 10 
1071g Feb 5 
31g Jan 10 
51g Jan 12 
1153 Jan 12 
23 July 2 
28 July 7 
1 Jani3 
337%, Jan 12 
351g Jan 7 
35le Feb 15 
56% July 13 
26 Janl5 
67%,June 24 
11% Jan 12 
11 Jan13 
11% Jan i2 
7ig Jan 12 
5812 July 13 
125%, July 7 


187g Jan 10 
28 July 6 
1014 Jan 11 
8ig Jan 11 
71g July 12 
47 Janil10 
5igJune 29 
8 Janil 
46%, July 13 
47g Jan 10 
35 June 30 
118g July 13 
11%g Feb 10 
2412Mar 1 
2412 Feb 23 
5812 Feb 21 
57g July 13 
56 Jan13 
5 July 11 
15 Mar 24 
25g Jan 13 
514 Jan 12 
16 July 13 
33g Jan 8 
14 July 7 
1512 Jan 6 
98 July 13 
147g July 13 
5012June 30 
12% Jan 12 
814 July 12 
912 Jan 10 


2612 July 7 
36 July 15 
Jan 13 

44 Janil 
1012 Jan 12 
2, Jan 13 





223g July 13 
881g Jan 12 
81 Jan 6 
2312 Jan 12 





2912 July 13 


10% Oct 


SELEELIIIZ FILLE 


e322 


Nov 





351g Mar 





* Bid and asked prices: no sales on this day. 


t In receivership. a Def. delivery. 


n New stock. +r Cash sale. 


z Ex-div. 


y Ex-rights. 


{ Called for redemption. 









































































































































































Volume 147 New York Stock Record—Concluded—Page 10 387 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
- jor NEW YORK STOCK On Basts of 100-Share Lots Year 1937 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
9 July 9 July 11 July 12 July 13 July 14 July 15 Week Lowest Highest Lowest Highest 
$ per skare | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per share|$ per share 
10 1012} 101g 1012} 101g 1053} 101g 1Cle 9%, 101g 95g 10 | 42,100} Un Air Lines Transport-_.-.- 5 5& Mar30/ 1053 July 12 5% Oct) 2 Jan 
*9i, 10 *83, 93,4 9 9 9ig G93,) *83%, 10 *9lp 10 400 | United Amer Bosch...No par 6% Mar3l1; 10i,July 7 7 Oct} 31% Feb 
171g 1712) *17. 17%) 17% 1735) 173g 1743} 167% 171g} 17 1714} 1,600 | United Biscuit........ No par| 145g3Mar31} 191, Jan il 15 Oct) 30% Jan 
*113 116 |*113 116 |*113 116 |*113 116 |*1111¢ 116 |*11114 116 | ------ pS ERE 100} 110% Jan20} 114 Mar29// 110 Oct} 117% Feb 
@ 57 57 57 57 561g 5612} 59 60 *56 59 561g 5714] 1,300] United Carbon.......- Nopar| 39 Jan 4| 60 July 13 36% Dec} 91 Feb 
a*17 18 *17 19 17 17 1612 17 1612 17 1612 17 1,000 | United Carr Fast Corp.No par| 12% Apr 1) 1914 Jan10 171g Dec} 35 Mar 
Big 34 3ig 34 3 31, Big Bly 3 31g 3 33g} 43,400 | United Corp._........ No par 2 Mar 26 3% Jan 8 2 Oct 81g Jan 
30% 3153) 3014 3ligl 297% 30%) 3053 32 3llg 311g} 3114 327] 10,600 $3 __, No par| 2214Mar31| 327%July 2/| 25% Oct] 4673 Jan 
61g 645 61, 63 6 643 6%, 63, 633 612 6%g 612! 5,300 | United Drug Inc_.........-. 453June 18 7 Janl12 5 Oct} 16 Mar 
*9io 97s] 9 97s 91; 10 10 1010] 912 9%) 10 10 2,000 | United Dyewood Corp... 10} 4!gMar29} 1012 July 13 61g Oct} 26% Apr 
*68 7212] *701g 73 *7U'g 73 *70\g 73 *7018 72 ec eee ES 60 Apr 1} 8012 Jan 10 74 Dec} 106% Feb 
55g 5g 5eg 58g 53, 58, 57g 6 57g Ss «57g 57g «(6 4,500 | United Electric Coal Cos....5 3 Mar 26 64 Jan 11 25g Oct Qlg Mar 
3412 345s] 34 34 32 32 321g 321o| *315g 34 33 33 800 | United Eng & Fdy.....-..-.- 21% Mar31; 35 Jani2 24 Oct; 63 Mar 
6514 6573] 64%, 6512} 63l2 6512] 65 6510} 64 64 641g 6412] 2,300) United Fruit......... No par| 50 Mar3l] 661tgJune30)| 52 Oct] 86% Mar 
10%, 11 107g 11 10% 11 10%, 11 103%, 1073} 105g 10%, 10,500 | United Gas Improvt...No par 8% Mar30; 1133 Jan 5 9 Oct} 17 Jan 
*10912 10934/*1691, 110 | 10912 109%4/*109 10934)*109 10944/*105 10912 300] $5 preferred........ 0 par| 100 Marl4] 109%July 7|| 101 Oct} 113% Jan 
7ig 714 7 7's 7 743 7%, «7 63, Tig 6%, 634) 3,500 | United Paperboard ...._ .- 10 3 Mar 26 8 July 7 31g Oct} 161g Feb 
*7ig 8l4] *73g 7% 7% 734 83g 8% 8 8 7 814] 3,400] U8 & Foreign Secur__.No par 4lg Apr 1 9 June 30 553 Dec| 24% Mar 
*76 82 1|*70 82 78 78 | *76 82 | *75 90 80 80 | 200 $5 preferred... .-_.- 100} 62 May 6) 80 July 7/| 70 Nov} 10012 Feb 
*7g 13g *5g = 18g *5g 13 *3g = 1g *3, 1 1 1 100 | U 8 Distrib Corp._.... No par 5gMay 16 14 Jan18 % Oct 35g Jan 
*6 712 7 7 74 714 7144 7ie 712 Tle *6 733 140 nv Wilt ocean 100 312 Mar 26 7% Jan12 4%3 Oct} 201g Jan 
*87y Qo 91g Oly 914 93%) 10 llig} 10 103; 10 103g} 3,300) U 8S Freight_......... No par 5% Mar 30} ills July 13 51g Oct} 34% Jan 
87 8814, 87 89 88le Q1lo} 8914 927s] 88 89 89 89 ,600} U 8 Gypsum............- 565 Mar3l1; 96 June 29 53 Nov! 1387 Feb 
*170 171%) 170 170 | 171% 17134]*170 17112} 170 170 |*170 171% 110 7% preferred.........-. 00] 16214 Mar 28} 172 July 2/| 1541s Nov| 172 Feb 
*73g 734) 73g 75g 71g 73g 77 8lo) 8le 83 85g 914) 4,000] U S Hoffman Mach Corp...5| 41g Mar29} 914 July 15 Dec| 231g Mar 
*28lg 297g] *2812 297%] *28le 297g] *29 2973) 297g 297s] *3012 35 100 54% conv pref__....... 50| 24 June20}; 3514, Jan12|| 29% Dec} 70 Mar 
21 21 2012 2012} 201g 21g] 21 23ig] Zllg Zlig| 217g 22 2,300} U 8 Industrial Alcohol.No par| 131gMar31| 23%, Jan 15}| 161g Oct} 4353 Feb 
*6 63 6 614 61g Gilg 612 7g} *61g 63% 614 614] 1,800) U S Leather.......... No par 314 Mar 30 67 July 13 3% Oct) 151g Mar 
*1012 104%} 10% 10!l2 93, 105, 101g 1llo} 101g Alig) *105g 111g} 5,600 Partic & conv class A. No par 533 Mar 26; = 11ligJuly 13 61g Oct) 22%, Mar 
*67 70 | *67 =70 | .*67 70 7 70 | *6812 85 | *68lg 85 100 Prior preferred. _......- 100} 50 Mar29} 70 July 13/} 65 Dec} 112 Mar 
367g 377%) 37 37 3712 3814] 38% 3953] 38 397g 39 39%| 9,900) US Pipe & Foundry.......20) 2112Mar30| 397s July 14 24 Oct) 7214 Mar 
61g 6% 57g «64 6 6le 64 67%. 613 612 6%g 612} 14,700) US Realty & Imp 273 Mar 31 67g July 13 314 Oct} 19% Jan 
365g 381s] 3653 38 36%, 3834] 3812 40%] 3734 391g} 38 3912|104,600} U 8 Rubber.............. 21 Mar3l1} 40% July 13 20 Oct} 72%, Mar 
76%, 77 75\4 7714] 75!q 784) 77 80%g| 7634 7S8le| 77!4 78%4) 17,700 8% ist preferred 451g Jan 3} 81 Mar2l1 4312 Dec} 118 Feb 
67 47 667g 67 651g , 6634) , 67 67le} 66 66 *63 65 2,500 U8 Smelting Re & Miia---.60 244%, Mar 31 71 Mar 8 521g Nov; 105 Mar 
*61 631e| 61 61 61 61 26012 6012} 601g 61 60 60 C00]. Bei aboccccacconsae 255 Mar3l/ 70igMar 5 58 Deo) 75% Jan 
567s 58 5553 581g) 55le 59 56% | 60lo} 56 5753) 56% 5812/162,500) US Steel ms dn ddh antael No ro 38 Mar3l| 621g Jan25|| 4812 Nov; 1261g Mar 
10714 1671;} 107 108 10514 106%, 107! 4410744] 10612 1071s) 1051g 106%; 5,400 Dinutecanpenetaie 100} 91%May 31) 1141g Jan 10}} 10014 Oct} 150 Jan 
*327g 43%) *32% 33 33 33 3212 32lo} 3214 327g] *317g 3234; 1,100] U 8 Tobacco new... No par| 20%9 Mar30) 36 June 20/}  ......--]|  ...--..- 
*431g 447g] *4312 447g] *4334 4447, 44% 447g] *431g .._.] *43lg .._. 40 1, +. & eee 2: Ge ee. RE TE ecneoensl snaeaens 
43, 4% 434 47 43, 4% 45g 434 43%, 4% 4%, 4%) 2,900) United Stockyards Corp....1 353 Mar 30 5 Feb 24 2% Oct 9% Feb 
Zin = 2g 21n 23g 21g Dg 253 3 2%, 27% 25g 2%) 11,990) United Stores class A..No par 114 Mar 26 3 July 13 1 Oct 81g Feb 
*425, 45 *4219 45 *4314 45 1 Lie “E- wceel ee Ot, i asta $6 conv pref A....-. No par| 37 Feb 3) 44 July 7 46 Oct! 8412 Jan 
*9ig 14 *95g 14 *95g 14 | *10 1310] *91g 13%] *95g 14 | ..._-- Universal-Cyclops Steel Corp 1 7igJune 13} 131g Jan 14 9% Dec{| 21 May 
*67 70 67 67 *64!g 70 *65 68 *64lg 68 *641g 68 100 | Universal Leaf Tob....No par} 48 Mar3l| 74 July 2 47 Nov; 86 Jan 
[EE ..nancl Oat .cscnk ae eae. eben ae eassee ee pee" 8% preferred.........- 100} 134 May 11/ 1475s Marl1l{/ 1385 Novj| 164 Jan 
*38 40 38 38 *30l, 38 381g 40 391g 391g] *30 497 110 | Universal Pictures lst pref.100} 2712Mar30| 654 Jani12/} 29 Oct} 108 Jan 
7g l 7g 7 1 1 1 1 7g 1 1 1 2,600 | {Utilities Pow & Light A...-.1 lg Mar 30 1% Jan 7 %, Oct 47% Jan 
#4 7g *34 7g *34 73 7g 7g 7g 7 84 84 700 ; Vadseo Sales......... No par 1pJune 22 lig Jan 10 53 Oct 253 Jan 
*20 241e} *21 2210} 21 221g} 22 22 *20 241s} *20 2419 80 PE chicdanndannd 16 Mar26| 25 Jan17 16 Oct] 58le Jan 
18 1853} 177g 1812} 175g 191g} 1814 1912} 178 1814] 181g 1812] 5,600] Vanadium Corp of Am_.No par| 111gMar31| 20% Jap 12 914 Oct] 39% Mar 
243, 25 | *241, 25 241p 25 251g 2514] *241g 2512] 251g 2512} 1,100] Van Raalte Co Inc...-....-.- 5) 141¢Mar31| 25igJuly 15|| 1414 Oct) 4453 Jan 
SUBD .307. 19108 . ssn 108 cece 100) S108 no A. I wheel éedwdn 2 100} 97 June19| 107 June 22/| 97 115 Mar 
*33lo 34%) 33 3310] *327g, 3434) *33 3434) *33 3444) *33 3434 200 | Vick Chemical Co.........- 5| 301gMar30| 42 Jan 22 35% Nov]; 47 May 
*14%g 1614 163, 16%, 1612 1612 1612 1612} 1612 1612) *1514 167, 400 | Victor Chem. Works--.-----.- a 58. ApeGe: Te: Re Be. cae bak: sete 
44 43 4! 4: 41, 43, 43g 4b 41, 43 4\4 4% | 3,600 | Va-Carolina Chem_....No par 234 Mar 29 55g Jan 21 23, Oct) 12% Apr 
2612 2612) 2614 27 2614 2734] 2712 2814] 2612 2714] *26ig 2712} 3,000 6% preferred.........-. 100} 15% Mar30} 32!g Jan21|} 181g Oct) 74% Apr 
11114 11110] 111%, 111%] 112 11214)*1121, ____]*1121g .___|*11212 .__- 110°] Va El & Pow $6 pref._.No par| 105 Mar30} 11214 July 12/| 105 June] 115 Feb 
*314 34g) *31g Ble Ble Ble 35g 334 33%, 33) *31g 4 120 | Virginia Iron Coal & Coke.100 15g Apr 13 412 Jan 20 Dec| 12% Jan 
10 10 10 10 | *101g 13 107g 1073} *9% 12 *9 13 40 5% preferred.....-.-.- 100 514 Mar 26; 15%, Jan 11 8 Oct] 37 Jan 
*1024%, 113 |*104 113 |*105 113 |*105 113 }|*105 113 |*10512 113 | ....-- Virginia Ry Co 6% pe... 100 Mar29| 120% Feb 26}| 113 Dee} 135 Mar 
*61 66 *61 627s} 62 62 6012 Gli} *60 63 6412 64le 60 | Vulcan Detinning 37 Mar3l| 64l2July 7 60 Dec Mar 
*115l0 125 |*115l2 125 [*115l2 125 |*115l2 125 |*115!2 125 |*11512 125 | ...__- , . aes 117144 Jan11| 1181, Mar 21|| 1/ 7% Feb) 12212 Jan 
17 17g} *1% 17s} *1%, 17 15, 17%g| *1% 17g} *13, 17% 300 | {Wabash Rallway 1 Mar21 25g Jan ll 2 Oct} 101g Mar 
314 3lg] *3% 83a, 33, Ble 3%, 34) *31g Bog 31g 34 700 5% preferredA 15g Mar 23 41g Jan 11 21g Oct} 18% Mar 
*2 21g! *2ig lol *2Zig lol *2ig iol *2ig ie Zig Dig 10 5% preferred B lig Apr 22 3% Feb 4 2ig Oct! 16 Mar 
*7lg Tile 740 7g) #7 712 7 712 712 712 Tig 87% 800 | Waldorf — 53, Mar 31 84 Jan 17 65, Dec| 1953 Feb 
16%, 16%, 165g 165s] 1612 167, 17%, 1712) *16%, 1714) *165g 1714] 1,200) Walgreen Co......... No 13%June 10} 201, Jan 10 18 Oct; 49 Feb 
*77%g 8112} Sllo Sllo} Slig Sli} *8llg -._.| *82 90 *82 90 300 4%% pref with warrants 100} 74 Mar29| 83 June29}|} 71% Dec] 921, Aug 
8lg 83g 8lg Ble 81g 85g Blo 87g 8 85g 8 8%g| 16,700 | Walworth Co.......-- No par 412 Mar 30 9 July 7 314 Oct) 18% Mar 
*393, 4034! 393, 3934] 393, 403g] 39%, 40lo] 3914 395s 40 40%) 3,200 30 Mar3l| 447% Jani15|/|} 382 Oct} 65153 July 
*181, 185g] *1814 185g] *183g 183;] *183g 185g] 183g 18%] 187%, 187% 200 17%May 18} 19%, Feb 18 17 Oct} 19% Jan 
16 1610} 16 1610) 16 1612} 1612 18 17 1712} 1714 1812} 4,300 8 Mar26) 1812July 15 7% Oct} 50% Feb 
31g 35g Blg Ba 35g 35g Blp B44 35 35g 35g «=37%| 5,000 2 Mar 26 37g July 15 2 Oct; 10% Feb 
*41 43 | *41 45 | *41 45 45 4610] *43 49 45 47 400 23 Mar3l1| 48 Jani18/| 2612 Dec} 991g Mar 
653 = 6 le 614 G5g 61g 65s 6% 7i4 63, 74 7 712} 60,200 3%, Mar 26 7% Jan 10 4% Oct) 18 Jan 
*35 3833) 35 35 | *35 36 35 36 | *3514 40 | *35lg 45 50 20 Mar26} 40 Jani13/| 33 Dee} 691g Jan 
Blo 37% 33%, 4 37g 4ig 4 4\g 4 43g 43g 47s) 13,100 1% Mar 31 47, July 15 253 Oct; 1214 Jan 
*121g 13%) 13 1334] 14 1419] *131g 1412} 1412 1512) 15%, 1634) 2,800 $3 convertible pret..No par 5 Mar3l] 16%July 15 9 Novi 35% Jan 
*25lo 2612] 26 26 267% 2710] 2714 28 | 226g 26%) 253, 26 6,200 | Warren Fdy & Pipe....No par| 1614Mar31} 29 June 30 16 Oct} 46 Nov 
* 163s 1714 16%g 16%) 16!2 17 17 17% 167g 167s) *16 1712} 1,500 | Waukesha Motor Co-...-....- 5} 11 Mar30| 17%July 7 llig Oct; 3814 Feb 
2712 28 271g 2734) 27 29 28%, 293] 28 2814] 28 281g! 3,400] Wayne Pump Co.....-...-- 1} 17 Mar30| 29% Jani17}| 20 Oct) 60% Aug 
*2 Zio} *2 212} *21 23,4 2%, = 23g 212 22 21g = 22 300 | Webster Hisenlohr.-.-... No par 11g Mar 26 3 Jan12 21g Oct 9% Feb 
80 1D) ccc SER <n ck OOP eee SR CS 20 7% preterred----.-.-- . 2 8 Oo Be eS | eee ae ae 
*7g «(1 *7, «1 +7, 1 1 1 78 *7g «(1 300 | Wella Fargo & Co...-..-.-.--- 1 7gJune 9 Ilg Jan 28 1 July 2% Jan 
*35 36 | *34lo 36 | *36 3610] 3612 3732] 36 36 3612 3612] 1,400 | Wesson Oll & Snowdrift No par| 2514Mar31| 37% July 13|| 23% Mar 
*80 8214] *8lle 8214] *8lle 8214] *8lle 82 8lig 8lie}] *80 824 100 $4 conv preferred._..No par} 71 Apr 8| 8lleJuly 14|| 73!g Nov| 8412 Feb 
*8llg S512} 8212 S822] *82%, 8510} 84 84 | *83 85le} 85 85 30 | West Penn El class A-.No par| 70 Apr 1| 10212 Jan 3|| 84 Oct) 108 Aug 
100 +100 100 100 9712 99 98 9814! 9912 100 99 99 140 7% preferred...... ~----100! 823gMay 28! 10212 Jan: 3 88 Oct! 109 Feb 
87 87 | *87 91 87le 89 99 #8690 90 Mlle} 91 91 130 6% preferred......-.-.-.- 00| 74 Mar29| 97% Jan 3 76 Oct] 103 Aug 
120 12012] 120 120 [*120 12114} 12012 120t2) 12014 12014)*120 12114 90 | Wes tPenn Power 7% pref.100) 116 Mar31| 121 Feb 1|| 11714 Oct). 12312 Mar 
*1153, 11644] 116 116 | 116 116 | 11619 11610] 116%, 116i4/*116 118 60 6% preferred...------- 100} 11112 Jan 6] 118 June 27|/ 11012 Apr] 11512 Jan 
*16 17 1614 1614] 1614 1614] 17 1744) *16%, 17 16%, 17 1,700 | Western Auto Supply Co...10) 12%May3i| 19 Feb 23 1412 Dec| 2912 July 
*41g 4ly 4ig  4ig 4 Als 4 4 *4 4ig 3% 864 1,100 | Western Maryland.....-- 100 253 Mar 31 41g Jan 10 25g Oct} 11% Mar 
*653 743) ~*65g 7 67 678 714-714] *65g 0 71g) *65g 0 78g 200 4% 2d preferred....--.- 100 3 Mar 25 9 Jan 10 5ig Oct} 2312 Mar 
*lig 1%) *lig Ali *lig lly lig Mg) *1ig lg) *1ig ll 100 | Western Pacific. ......--- 100 1g Mar 23 15g Jan il 1 Oct Mar 
3 3 23, 3 *2i, 3 3 31g 3 3 *23, 3 1,200 6% preferred.....--.-- 100 11g Mar 18 314, Jan 11 llg Oct} 1114 Mar 
BO7g Bille] 295g B3lle| 2910 31%) 30 317% | 2914 30%) 297% 3012] 13,400] Western Union Telegraph.100} 1612Mar31| 33i2July 7|| 221g Dec) 831g Jan 
243, 247%| 23%, 247s] 237 2410) 25 257%) 241g 25%) 24 2512] 10,000] Westingh’se Air Brake.No par| 15% Mar31| 2712 Jan15j| 17% Oct) 57% Mar 
961, 9814] 961g 9910} 961, 1007s] 100 103 97%g Q9le} 97%, 10044) 30,500 | Westinghouse El & a 61%, Mar 31| 109% Jan 15 871g Nov| 16753 Jan 
128 131 136 136 |*133 136 | 136 136 |*130 140 | 133 133 90 lst preferred........---- 103 Mar31| 140 Jan27j|/ 113 Oct; 170 Jan 
*15 16 15 15 15%, 1534] 153, 164] *15 15%; 15 15%) 1,500} Weston Elec Instrum’t.No re 91g Mar 30) 17!g Jan15 1 Oct] 30% Jan 
*331, 35 | *331, 35 | *331, 35 35 35 3314 3314] *3314 3714 50 i. § Lae No par| 311gMar28} 35 July 13|} 31!g Nov; 39 May 
*17 I8lo| I8ly 18g] 18ig 18lg] 18%, 184%} 1814 18%] 18% 18%) 1,000] Westvaco Chior Prod..No par}; 10 Mar3l| 18% July 13 10% Oct} 27% Feb 
28lo 2810} 28 28 28 28 29 2915} 29 29 *281g 285g 700 5% conv preterred_.._.-- 30| 20 Mar3l) 2912July 13 211g Dec| 347% Jan 
214, 217) 2114 22 2ilg 223) 2212 231 211g 221s} 2llg 22%) 6,600] Wheeling Steel Corp...No par| 141gMar26| 27% Jan 12 19 Oct Mar 
*80 95 *80 95 *30) 95 *80 95 *80 95 *80 Te |S wewdne BOGE se sksbnsnceesee 100| 75 Mar29| 95 Jan 4 75 Nov| 126% Aug 
52 652 | *51 55 53 5&3 521g 53le] 521g 521g} 52 52 700 $5 conv prior pref...No 7 42 May27| 69 Jani4|} 55 Dec) 90% Aug 
*15 1610] *15 5's} 15 15 | *15 18 | *13!1g 17 | *131g 17 100 White Dent'l Mtg (The88).20| 12 Mar26) (5 Jani3|| 141g Oct) 2312 May 
113g 115s] 11 1134) 11 12 12 12%) 11%, 1214] 11% 121g] 18,500 | White Motor Co..-.-......- 61g Mar31| 13's Jan 12 6 Oct) 33% Feb 
*8 814 8 & *7ig «68 77% | (77 7140 (744 7 714] 1,300 | White Rock Min Spr ctf No par 6lgJune 20} {1 Jan2i 8lg Oct} 18% Jan 
#13, 2 *13, 2 *17g 2 17%, 17 13%, 1% 1% «17% 600 | White Sewing Mach...No par 114 Mar 31 3 Jan22 15g Oct Mar 
*15lo 16 15%g 15%] *143, 161, 16 16%;, 15 1512} 1514 1514 700 $4 conv preferred...No par 8%, Mar3l1|} 2114 Jan 24 11 Oct; 4613 Jan 
25, 27) *25g 23, Zig 25g 23, 27a] © 23, 234) *25g 234) 1,400] Wilcox Ol] & Gas_......-.- 5 15g Mar 30 31g July 1 1% Oct 614, Jan 
214 23 214-23 2ig ly 214 2le 214 Qh 214 2% | 6,300 | Willys-Overiand Motors... .- 1 1l4June 16 3 Jan 7 2 Dee 512 Sept 
45g 45g 45g 45 412 45g 45,3 5 4ig 4% 41g 4%) 2,200 6% conv preferred.....- 10 33gJune 16 6% Jan 10 4% Dec} 12 Sept 
45, 4%; 45g 435 41g 434 43, 47 45g 458 45g 453) 4,300] Wilson & Co Inc...... No par 3 Mar 24 5% Jan 6 45, Oct} 12% Feb 
*4015 4119) 401, 41 40 40: Allg 42 41 41%) 41%, 42 1,700 $6 preferred_.......--- 100} 32 Mar30); 60% Jan21|| 49% Dec) 91% Mar 
161, 1610] 161g 167%] 1619 1733) 1714 177%] 1714 1753{ 1712 1753] 4,700 | Woodward Iron Co........ 10} 101gMar29| 1914 Jan 17 101g Dec| 13% Dec 
4653 471;| 4614 47 46%, 48 477g 48%;| 463, 4773| 4673 4723) 24,900 | Woolworth (F W) Co-.-..-..-. 10} 36 Jan 3| 48%July 13||} 34 Deo} 65% Jan 
184g 1812} 181g 181;] 181g 19%] 191, 20%] 19 20 1912 2014] 12,500 | WorthingtonP&M(Del) No par| 1114Mar29) 207, July 13 12 Oct] 47 Jan 
*58 78 | *571lo 64 58lo 581o} 63 63 *63 67 *63 78 20 Preferred A 7% -.-.----- 100} 42 Mar29| 66 Jan25|| 654tg Oct) 11212 Mar 
*343, 35le| *3312 35le] 3312 3312] 3414 36 36 37 37 37 1,200 Prior pref 44%% series...10) 27 Mar28; 27 July 14|| 34 Dec 
*40 4410) *40 46 *42 46 44 463;| 45 45 *4514 4714 600 Prior pf 44% conv series.10| 2814Mar30| 36% July 13 39% Dec} 54 Nov 
9lio 94 9415 99 97 100 96 9919} 94 98 94 6 1,510 | Wright Aeronautical...No par| 551gMar30} 100 July 12}} 38 Oct) 128 Mar 
*68lo 7014} 70 70 *70!2 71 70i2g 71 *70\g 71 71 71 500 | Wrigley (Wm) Jr (Del)_No par| 61% Mar31} 71 July 13 58! Oct} 76 Jan 
*351g 37 35 35lel 35 35 36 463614) 36 36%) 36%, 36%) 1,800] Yale & Towne Mfg eee 20% Jan31| 39 July 5|| 21% Dec} 6212 Jan 
15lo 16%4| 153, 1634] 155, 1714] 16%, 1753] 1614 171g] 1653 1733|135,500 | Yellow Truck & Coach el B 8% Jan 3) 1753 July 13 7lg Oct; 37% Feb 
951g 9512] *88 96 9510 96 9612 98 983, 9834) Q8le 98%, 200 Preferred...-------.--- io0 71 Mar30| 98%July 14|/} 68 Dec] 142 Jan 
18 1814] 1753 177%] 1773 177% | 18's 19 17%, 1810} 18 18 1,900 | Young Spring & Wire..No par Q%gMar31; 19 July 7 121g Dec| 4653 Feb 
371g 3814] 36%, 38ly] 3614 3912] 37!2 40!s] 37 3773] 3712 38%) 38,900] Youngstown S & T....No par| 24 Mar30} 43% Jan12|| 341g Nov) 101% Mar 
*71 9010] *71 80 | *711lo 9012] *71 90le] *71 9010} *71 Q9O1e] _____. 5%% preferred....---- 100} 621%4Mar31| 75 Jan26|| 70 Oct) 115 Jan 
1734 173] *17 1753] 1712 18%) 18 1812] 1753 18 17% 177s} 3,600] Youngst’wn Steel Door.No par| 1112gMar29} 2212 Jani15|} -~-------| -------- 
2215 2310) 211, 23 2153, 2310] 225, 24 2114 23 21%, 22%) 20,300 | Zenith Radio Corp....No par 9 Mar31| 25%July 7|| 11% Dec} 43% Aug 
*41g 419! 419 419! 43, 43g! 41, 4101 414 419! 414 419! 5,100] Zonite Products Corp..-...- 1] 2% Jan 3! 5%Mar 7 21g Oct! 914 Jan 
* Bid and asked prices. no sales on thisday. t In receivership. a Def. delivery. m New stock. rf Cashsale. z Ex-div. y Ex-righte. 4 Called for redemption. 
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Bond Record, Friday, Weekly and Yearly 


NOTICE—Prices are “and interest”—except for income and defaulted bonds. Cash and deferred delivery sales are disregarded 
unless they are the only transactions of the week, and when selling outside of the regular weekly range are shown in a footnote in the week in which they 
No account is taken of such sales in computing the range for the year. 


NEW YORK STOCK EXCHANGE 


in the week's range, 



































BONDS 
N Y¥. STOCK EXCHANGE 
Week Ended July 15 





U. S. Government 


16 1947-1952 
15 1943-1945 
15 1944-1954 
15 1946-1956 
15 1943-1947 
. 15 1951-1955 
15 1946-1948 
15 1940-1943 
15 1941-1943 
15 1946-1949 
15 1949-1952 
Aug. 16 1941 
15 1944-1946 
15 1955-1960 
15 1945-1947 
15 1948-1951 
15 1951-1954 
16 1956-1959 
15 1958-1963 
15 1949-1953 


Treasury 4s_..Oct 
Treasury 38...Oct. 
Treasury 48_.... Dec. 
Treasury 3%8_..Mar. 
Treasury 3%s_..June 
Treasury 36 

Treasury 3s_....June 
Treasury 3%s...June 
Treasury 3%s_-..Mar. 
Treasury 3\s_...June 
Treasury 38... Dec. 
Treasury 3\8 
Treasury 348...Apr. 
Treasury 2%s8_.. Mar. 
Treasury 2%s_._.Sept. 
Treasury 2%s_._.Sept. 
Treasury 2%s...June 
Treasury 2%s_._Sept. 
Treasury 2%s...June. 
Treasury 24s_..Dec. 


Se «cnn codion émie 
Federal! Farm ssorunee Corp— 
3s Mar. 15 1944-1964 
ls unas ak allocates May 15 1944-1949 
8e_._..-.....-Jan. 15 1942-1947 
2%e......._.._Mar. 1 1942-1947 
Home Owners’ Loan Corp— 
3s series A_...May 1 1944-1952 
2%s series B_.Aug. 1 1939-1949 
1942-1944 


Foreign Govt. & Municipals— 


Agricultural Mtge Bank (Colombia) 
*Gtd sink fund 68 1947 
*Gtd sink fund 68 

Akershus (King of Norway) 4s. 1968 

*Antioquia (Dept) coll 78 A...1945 
*External s f 7¢ series B 
*External s f 7s series C 
*External s f 7s series D 
*External s f 78 1st series. - 
*Externa! sec s f 74 2d sertes_ 1957 
*External! sec 8 f 78 3d series_ 1957 

Antwerp (City) external 5s. ...1958 

Argentine (National Government)— 
8 ft external 4s 
8 f ext! conv loan 48 Feb._..1972 
8 f extl conv loan 4s Apr_...1972 

Australia 30-year 5s 1955 
External 5s of 1927-.- ee 
External g 4+ of 1928 

Austrian (Govt’s) sf 78... .-.1957 


*Bavaria (Free State) emener? 
Belgium 25-yr extl 6s. 1949 
External 6 f 66............1955 
External 30-year a f 7s 
{Bergen (Norway) extl s f 58_..1960 
*Berlin (Germany) s f 6 }4s__..1950 
*External sinking fund 6s...1958 
*Brasil (U 8 of) external 86_.._1941 
*External s t 6448 of 1926__.1957 
*External s f 6 4s of 1927-_-. pd 
*7s (Central Ry) 1952 
Brisbane (City) # f 58__.......1957 
Sinking fund gold 5s 958 
20-year s f 68 


*Budapest (City of) 6s. 
*Buenos Alres (Prov) ext! 68._.1961 
*6s8 stamped 196 


Bulgaria (Kingdom of)— 
*Secured s f 7s 


10-year 2 }48__...... 
26-year 3s 


30- ear 38. 
-Cariabad (City) sf 8_- 
*Cent Agric Bank (Ger) 7s. __1950 
*Farm Loan s f 6s._July 15 1960 
‘Ferm Loan e f 68__._Oct 15 1960 
*Chile (Rep)—Extl « f 7s____. 1942 
*External sinking fund 68___ 1960 
*Exti sinking fund 63.__Feb 1961 
*Ry ref extl e f 6s Jan 1961 
*Ext! sinking fund 68_. Sept 1961 
*Externa! sinking fund 6s___ 1962 
¢Externa! sinking fund 68___ 1963) 
*Chile Mtge Bank 6 Ks 95 
*Sink fund 6% of 1926 
Guar sink fund 6s 
*Guar sink fund 68 


960 
*Chinese (Hukuang Ry) 58____195) 
*Cologne (City) Germany 5 ks_ 1950 
bane mp at — of)— 
*6a of 1 
*68 ext) s ri gold._.....__Jan 1961 
*Colombia Mtge Bank 6 \s___ 1947 
*Sinking fund 7s of 1926. .._1946 
Sinking fund 7s o! 1927_.__1947 
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Friday 
Last 
Sale 


Week's 
Range or 
Friday's 
Price |Bid & Asked) SY 








110.1611 
1106. 
107.30,107. 
106.15|106.14 
|107.20 
108.19,108.17 
108.12 
108.3 |107.31 
109.27,109.25 
104.1 {103.29 
106.18,106.16 
104.24 104.24 
103.19:103.15 
3.1 1102.30 
102.4 
101.31 
106.4 
104.18 


103.29 
106.1 
105.31 
105 


106.1 
102.23 
104 





9 

101% 
13% 

*80 





104.20 
103.29 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended July 15 


Interest 


Pertod 


Week's 
Range or 
Friday's 
Bid & Ask 


Range 
Stnce 
Jan. 1 





116.4 119 
107.2 110.5 
111.22 114.23 
110.8 113.11 
107.18 110.25 
103.26 106.20 
105.2 108.5 
105.21 106.27 
106.29 108.2 
105.27 108.25 
105.19 108.16 
107.4 108.14 
107 ~=110.3 
101.24 104.15 
103 .25 106.23 
101.27 104.28 
100.26 103.21 
100.14 103.10 
101.19 102.9 
99.18 102.5 
102.14 106.7 
101 104.20 


103.28 107.7 

103.4 106.17 
103.22 106.18 
102.13 105.10 


103.9 106.23 
101.9 103.13 
191.5 104.15 


53 
54% 
36% 


31% 
32% 35% 


105% 110 
109% 113% 


97% 101% 
92% 983% 
20 . 





Copenhagen (City) 56 
25-year gold 4}4s 
§$*Cordoba (City) 7s... -----1957 
§*7s stamped 1957 
Cordoba (Prov) Argentina 7s. .1942 


*Costa Rica (Rep of) 7s 

Cuba (Republic) 56 of 1904. ...1944 
External 5s of 1914 ser A_...1949 
External loan 44s ser C...-1949 
Sinking fund 54s..-Jan.15 1953 
¢Public wks 5s_..June 30 1945 

Czechoslovak (Rep of) 88... -..1951 
Sinking fund 8s ser B 1942 





Deutsche Bk Am part ctf 68. ..1932 
§*Stamped extd to Sept 1 1935..|M $ 

Dominican Rep Cust Ad 5 348_.1942 Ms 
lst ser 548 of 1926 1940)A 
2d series sink fund 5s 1940 
Customs Admins 6 }« 2d ser. Pree! 7 


5 6 2d sertes_.__.-. 
*Dresden (City) external 7s. ..1945 


*E! Salvador 8s ctfs of dep....1948 
Estonia (Republic of) 7s 7 
Finland (Republic) ext 6s 
Frankfort (City of) s f 6 44s_.-1953 
French Republic 7 4s stamped _1941 
7s upstamped___......1941 
External 7s stamped 1 
7s unstamped _.........-1949 
German Govt International— 
#5 Ks of 1930 stamped 
#5 4s unstamped __-__--..1965 
54s stamp(Canad’p Holder) °65 
*German Rep ext! 7s stamped _1949 
*7s unstamped - - . - 94 
German Prov & Communal Bks 
(Cons Agric Loan) 6 4s-_-.-.1958 
*Greek Government s f ser 78-. ooee 


Haiti (Republic) s f 6s ser An. 
*Hamburg (State) 68 
*Heldelberg (German) extl tie °00 
Helsingfors (City) ext 64s_...1960 
Hungarian Cons Municipal Loan— 
*7 4s secured sf g 194 
7s secured sf g 194 
Hungarian Land M Inst 7 4s.1961 
*Sinking fund 7 4s ser B....1961 
*Hungary (Kingdom of) 7 }4s_.1944 
Extended at 4}4a to 1979 


Irish Free State extl s f 58 
Italy (Kingdom of) extl 7s 
Italian Cred Consortium 7s ser B °47 
Italian Public Utility ext! 78...1952 
Japanese Govt 30-yr 5 f 6 448. ..1954 
Extl sinking fund 5s 1965 
*Jugoslavia (State Mtge Bk) 7s evel 


Lower Austria (Province) 7 8.1950 


*Medellin (Colombia) 6 }4s__-.1954 
Mexican Irrig assenting 4 348.1943 
Mexico (US) extl 5s of 1899 £- tr 
*Assentirg 5s of 1899 
*Assenting 5s large 
*Assenting 5s small 
48 of 1904 
*Assenting 4s of 1904 
*Assenting 4s of 1910 large 
*Assenting 4s of 1910 small 
*§Treas 68 of 13 panauunpamended *33 
*$Small 5 ] 








Minas Geraes (Sta 


*Sec extis f 6s 
*Montevideo (City) 7s 
*6s series A 


19 
New So Waies | mrad ext! os 1968 F AI 


External a f 

Norway tab, extl 68 
20-year external 68 
External sink fund 4s 
External sf 4s 


1 
Mupicipal Bank ext! s f 5s_*°. 1970/3 


*Nuremburg (City) extl 6s_...1952/F A 
1953|M 8 

Exti deb 54s__...........1958}M N 
Oslo (City) s f 4349__.._...._1955)A O 
Panama (Rep) extl 5568...0--- 19S send o 


Oriental Devel! guar 6s 


*Extl s f 56 


Pernambuco (State of) 78... . 1947 
*Peru (Rep of) externa! 7s__ __1959 
*Nat Loan extl s f 66 1st ser__ 1960 
*Nat Loan exti s f 6a 2d ser__ 1961 
Poland (Rep of) gold 6s 1940) 
*Stabilization loan s f 78____ 1947 
External tink fund g 88__._1950 





ogyee 
> > Ae) 


i > eueeuennss 
Oru. COUarP>aZz 


aa 
Beat eaogetec =e >> 





OroZrua2goz 





| 


D 





Low 


| 96 
96% 
*56% 
56 
a80% 
18% 


4 ai01\% 


|*103 % 
97 


*101% 
69% 
71 

a69 


104% 
100% 
99% 





High 


98% 
96% 
57% 
56 
as0 % 


| Low 














Htgh 


92% 101% 
92% 100% 
80 80 
43 62% 
80 90 


16% 24 
10134104 


101% 106% 
104 
94% 


83 
55 
55 
56 
55 
55M” 
51 
19 


21% 
95 
104% 
19 
99 


93% 
104% 
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For footnotes see page 393 



























































Yokohama (City) extl 6s...... 1961 
RAILROAD AND INDUSTRIAL 
COMPANIES 
t4*Abitibi Pow & Paper Ist 56.1953 
Adams Express coll tr g 48_...- 1948 

Coll trust 48 of 1907.......-. 1947 
10-year deb 4s stamped__._1946 
Adriatic Elec Co ext! 76....... 1952 
Ala Gt Sou Ist cons A 58....-.- 1943 
lat cons 4s series B_.......- 1 
Albany Perfor Wrap Pap 6s_..1948 
6a with warr assented. __...- 1948 
Alb & Susq Ist guar 3 4s___.-- 1946 
Alleghany Corp coll trust 58. ..1944 
Coll & conv 58__... ~-1949 
*Coll & conv 58_- ~-1950 
©Ge stamped..........<-«- 1950 
Allegh & West Ist gu 4s_...... 1998 
Allegh Val gen guar g 4s._....- 1942 
Allied Stores Corp deb 4 4s__..1950 
4 4s debentures__.........- 1951 
Allis-Chalmers Mfg conv 4s_...1952 
Alpine-Mopntan Steel 7s......- 1955 
Am & Foreign Pow deb 5s__-_-_- 2030 
American Ices f deb 56___..._- 1953 
{Amer IG Chem conv 6 }s----- 1949 
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N. Y STOCK EXCHANGE 
Week Ended July 15 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended July 15 


Pertoa 





Fereign Govt. & Munic. (Concl.) 


*Porto Alegre (City o1)8s....- 1961\J D 

*Exti loan 7 }4s_.....-..-.. 1966\53 J 
Prague (Greater City) 7 }4s._ ..1952|M N 
Prussia (Free State) os ns MS 


*External s f 6g__....--... 952 
Queensland (State) a st ST 

25-year external 6s_.......- 194 
*Rhine-Main-Danube 7s A_...1950 
*Rio de Janeiro (City ot) eS 


*Extl sec 6}4s..........-.- 53 
Grande do Sul ( — 
8s exti loan of 1921.......- 1946 
Serra S 1968 
7s exth loan of 1926_......-. 1966 
7s municipal loan.......~- 1967 
Rome (City) ext] 644s._.._--- 1952 
*Roumapia (Kingdom of) 7s_-_1959 
*Februar y 1937 coupon paid-- -- 
*Saarbruecken (City) 6s_....- 1953 
Sao Paulo (City of, Brazil)— 
*8s ext] secured gs f__....... 1952 
*6 4s extl secured sf_.._...- 1957 
San Paulo (State of) — 
§¢8s extl loan of 1921.....-.- 1936 
. fF  - Sere tee 1950 
*7s ext] Water loan......... 1956 
6s ext! Dollar loan.......-.- 1968 
| 1940 
*Saxop State Mtge Inst 7s_.-.-_ 1945 
*Sinking fund g 6 4s_....--- 1946 


Serbs Croats & Slovenes (Kingdom 





*8s secured extl 
7s series B sec extl.__- 
*Stiesia (Prov of) ext! 78 
*Silesian Landowners Assn 68. .1947 
Sydney (City) sf 5}4s..-.-.--- 1955 
Taiwan Elec Pow sf 5se..-.-.- 1971 
Tokyo City 58 loan of 1912_...1952 
External s f 54s guar__.-..- 1961 
*Uruguay (Republic) extl 8s... Fee 
oRatermal 6 f G6....<ccaccacs 1960 
External s f 6e_............ 1 
3%44%% extl readj...... 1979 
4-44-4%% extl readj_..... 1978 
3 }4s ext! readjustment_-_-_.-_- 1984) 3 
Venetian Prov re. Bank 78..1952|A 
Vienna (City of) 6g_...---...- 1952 M 


*Warsaw (City) external 7s_...1958 F 





Am Internat Corp conv 5 4s. ..1949 
Amer Telep & Teleg— 
20-year sinking fund 6160... 3888 


34s debentures___........- 

368 debentures__........._ 1906 
*Am Type Founders conv deb_1950 
Amer Wat Wks & Elec 6s ser A_1975 
Anaconda Cop Mins f deb 4 4s 1950 
*Anglo-Chilean Nitrate— 

Pe OE orcdcscoccet 1967 
tAnn Arbor Ist g 4s____._._-- 1995 


Ark & Mem Bridge & Term 58.1964 
Armour & Co (Del) 48 series B.1955 

Ist M s f 4a ser C (Del)_.-_.- 1957 
Atchison ke & Santa Fe— 





At! Coast Line Ist cons 4s July 1962 
General unified 444s A____-_- 
10-year coll tr 6e..... May 1 19s 
L & N coll gold 48_.____- Oct 1952 

Ati & Dan Ist g 4s___.......-- 1948 
Second mortgage 4s_....... 1948 

Ati Gulf & W I SS coll tr 56___.1959 

t*Auburn Auto conv deb 4%s- 1939 

Austin & N W Ist gu g 5e._---.- 1941 


Baldwin Loco Works 5s stmpd_1940 


Balt & Ohio ist g 48..__-_ July 1948 
Refund & gen 5s series Rone ie 


Southwest Div ist 3 4s-58__ 1950 
Tol & Cin Div Ist ret 48 A_..1959 
D 2000 


Ret & gen M Se series F__...1996 
Bangor & Aroostook Ist wenee "| 


Beech Creek ext Ist g 3 }48--...1951 
Pa 94 
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Week's 
Range or 
Friday's 

Bia & (Ast 
Low High 
*8% = «#1l 
8 8 
80 82 

20% 20% 
% 20% 
105% 105% 
106% 106% 
30% 

9% 9% 

8% 8% 
914 9% 
8 8% 
814 8% 
8% 8 
72 72% 

30% 31% 
SIGNS  accne 
*214 23 

*84% 10% 

8% 8% 
*14% 17 

9% 10 
*10 11% 

8% 9 

32% 34 

26 26 

26 26 

30 30 

28% 29% 
*38 42 
*28% 32% 
102% 102 

47% 48 

42 42 

49 50% 

48 48 

45% 47% 

46 48 

44 45% 

6 46% 

39% 39% 
*62 66% 
*19% 21% 
*39 42 M 

52 52% 

63% 68 

945 96% 

95 95 

9934 100% 
mane 7i% 
103 104 

99% 100 
*39% 60 

41 4! 
hanes 72% 

72 75 

63% 64 

27 28% 
*31 59% 
103% 103% 

9 89% 

89 89% 
108 109% 
*26% 30 

59 61 
100 100 
103% 104% 

94% 97% 
112% 112% 


105% 108 
97% 97% 
105 105% 
3144 32% 
26% 29% 
Pane 97% 
96% 96% 
96 96% 
104% 106 
*86 =: 101 
874% 89% 
99% 99% 
89 90 
*85 88 





98 99 
44 45% 
25% 27% 
4614 4814 
26% 29 
34% 37 
31 34 
28 28 
24% 26% 
21 24 
24 27% 
*108% ___.. 
5% 110 
| #40 = 60 
117% 118 


"| 128%} 128% 129 
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Central Steel anak bb ay an Pe 
| Certain-teed Prod 5}48 A----- 
Champion Pap & Fibre dev ax “60 
8 f deb 4%s (1938 issue) ----1950 
Ches & Onio lst con g 58...-.. 1939 
General gold 4 }4s-...-..---. 1992 
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Belvidere Delaware cons 3s..1943|)3 J 
Berlin City Elec Co deb O10... 198 , D 


*Deb sinking fund 6 }4s....- ea: 


Beth Steel cons M 43s ser D__1960 
Cons mtge 3%s series E..... 
3348 6 f conv debs__.__.._. 1952 

Big Sandy Ist 48___......... 1944 

Boston & Maine Ist 5s A C._..1967 
lst M 5e series II_......... 1955 
Ist g 4%{s series JJ... _...-. 1961 

t*Boston & N Y Air Line Ist 48 1955 

Brooklyn City RR ist 5a... .- 1941 

Bklyn Edison cons mtge 38. _1966 

Bklyn Manhat Transit 4 4s__. 1966 

Bklyn Qu Co & Sub con gtd 56_1941 
Ist 58 stamped _.-_--__......1941 

Bklyn Union E! Ist g haps 1950 

Bkiyn Un Gas Ist cons g 58. ._.1045 
lst lien & ref 6s series A. ..1947 
Debenture gold 5s... .....1950 
Ist lien & ref 5s series B__..1957 

Brown Shoe sf deb 3%s___..__ 1950 


Buffalo Gen Elec 4 4s ser B__..1981 
Buff Niag Elec 334s series C__1967 
Buff Roch & Pitts consol 4 4s__ 1957 
t$*Burl C R & Nor Ist & coll 58 1934 

*Certificates of deposit... 
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tBush Terminal Ist 4s... ... 1952 
I cn is thn as lei wos 1955 
Bush Term Bldgs 5s gu._._-.- 1960 
Calif-Oregon Power 48_._.....1966 
Canada Sou cons gu 5s A.__.. 1962 
Canadian Nat gold 4 }s-_-. _ ...1957 
Guaranteed gold 5s....July 1969 
Guaranteed gold 5s... Oct Phew 
Guaranteed gold 5e_......-- 1970 
Guar gold 4%s_.__- June 15 roe 
Guaranteed gold 4¥4s_-_---- 1956 
Guaranteed gold 4 %s__Sept 1951 
Canadian Northern deb 6 4s_-..1946 
Canadian Pac Ry 4% deb stk perpet 
Coll trust 4}4s8............ 1946 
5s equip trust ctfs__.....-- 1944|J J 
Coll trust gold 5s....Dec 1 1954J D 
Collateral trust 44s.....-- 1960; 
t°Car Cent Ist guar 49_.___._. 1949 
Caro Clinch & Ohio Ist 6s ser A1962 
Carriers & Gen Corp deb 5s w w 1950 
Cart & Adir Ist gu gold 48___.1981 
Celotex Corp deb 44s w w__..1947 
Cent Branch U P Ist g 48_...1948 
t*Central of Ga Ist g 58.._Nov 1945 
*  .  § @aeeeey’ 1945 
Ret & gen 5 4s series B_.... 1959 
*Ref & gen 5s series C__.__.- 1959 
*Chatt Div pur money g 48..1951 
*Mac & Nor Div Ist g 5s__..1946 
Mid Ga & At Div pur m 58.1947 
Mobile Div lst g 5s_....-- 1946 
Central Foundry a canwen 1941 
Gen mortgage ---1941 


Cent HudG&E tet & ret 3%. 1965 
Cent II! Elec & Gas Ist 56 5 
Cent Illinois Light 3 s-_-_...-.- 
t*Cent New Eng Ist gu 4s | 
Central ~ N J gen g Se.....-.. 
NEN C0866 conicatinooande 1987 





| Central N Y Power 3%s Ksoowes 1962 


Cent Pacific 1st ref gu gold 48__1949 
Through Short L Ist gu 48_..1954 
| Guaranteed g 5s. ---------- 1960 
§*Cent RR & Bkg of Ga col! 58 1937 


5s extended to May 1 1942..-.-.-- 


Ref & imp mtge 3 is ser D_.1996 
Ref & impt M 3 Ks ser E_...1996 
Craig Valley ist 58....-. May 1940 
Potts Creek Branch Ist eeees 


2d consol gold 48...-...... 1989 
Warm Spring V lst g Se... ..1941 
Chic & Alton RR ref g 3s. ..--- 1949 
Chic Burl & Q—Ill Div 3 1+ 
Iilinots Division 48. ....--.- 194 
GORE GE. o wcmecccecenun 1958 
lst & ref 444s series B....--- 1977 
lst & ref 5s series A.....---- 1971 


t$*Chicago & East Ill Ist 68_._1934 
t°C & E Ill Ry (mew Co) gen 58_1951 
*Certificates of deposit...-....- 


Chicago & Erie let gold 58.-... 1982 
t*Chicago Great West Ist 48... 1959 
t¢Chic Ind & Louisv ref 6s - . . .1947 
*Refunding g 5s series B_-._1¥47 
*Refunding 4s series C_..--- rr oad 
*1st & gen 5s series A... --- 1966 
1st & gen 6s series B..May He 
Chic Ind & Sou 50-yr 4#..-.-.-. 1956 
Chic L 8 & East let 4}s.-.---.- 1969 
tCbic Milwaukee & St Paul— 


Gen 4g series A.---- May 1 1989 
Gen g 3s series B.. May 1 1989 
Gen 4s series C...May 1 1989 
Gen 4s series E...May 1 1989 


*Gen 4%s series F_..May 1 1989). 


t®Chic Milw St P & Pac 58 A_.1975 
Cony adj 5s...----- Jan 1 2000 


hic & No West gen g 3 }48.- 1987 
ae 1987|M 


General 48... ------------ 
*Stpd 48 non-p Fed inc tax 1987 

Gen 4%s stpd Fed Inc tax. . 1987 

*Gen 58 stpd Fed inc tax. ...1987 


o4 14s stam eR AREY: 1987 
§*Secured 6 4s. ----------- 1936 
*Iist ref g 56...----- May 1 2037 


lst & ref 4%s stpd_May 1 2037 
lst & ref 44s ser C.May 1 2037 
Conv 4s series A.....-.-- 1949 
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114 
70 
109% 
100% 
109% 
46 
34% 
20% 
106% 


97% 
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Ker footnotes see page 393 
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MUNICIPAL BONDS 





New York, N.Y. 
One Wall Street 
Digby 4-5200 


Chicago, Ill. 

135 So. La Salle St. 

Randolph 7711 
N.Y. 1-761 + Bell System Teletype + Cgo. 543 


























BONDS 
N. Y. STOCK EXCHANGE 
Week Ended July 15 


| Interest 
Period 





t§*Chicago Railways Ist 58 stpd 
Feb 1 1938 25% part paid. _-_- 
t*Chic RI & P Ry gen 48 19 
*Certificates of deposit 
§* Refunding gold 4s 
*Certificates of deposit 


*Certificates of deposit 

*Conv g 4%s 
Ch St L & New Orleans 5s 95 
June 15 1951 
Memphis Div Ist g 4s 
Chic T H & So’eastern iet 58. -1960 
Dee 1 1960 


al 
> 


zuceee: zi > 
noovyzi wo: 


Chicago Union Station— 
Guaranteed 48 
lst mtge 4s series D 
lat mtge 3%s series E- 
3%s guaranteed 
Chic & West Indiana con 48. --1952 
Ist & ref M 446 series seneet > 
t®Choc Okla & Gulf cons 58. -.1952 
Cincinnati Gas & Elec PMA snvet ee 
lst mtge 3s 967 
Cin Leb & Nor Ist con gu rz2i903 
Cin Un Term Ist gu 5s ser C.--1957 
lst mtge guar 3 4s series D.-1971 
Clearfield & Mah ist gu 5s--.-.1943 


Cleve Cin Chic & St L gen 48--- — 
General 5s series B 199 
Ref & impt 4s series E--- “1977 
Cairo Div Ist gold 4s 1939 
Cin Wabash & M Div ist 48-1991 
St L Div Ist coll tr g 48 9 
Spr & Col Div Ist g 48...-.-1940 
W W Val Div ist g 48 

Cleve-Cliffs ron Ist mtge 4% 8.1950 

Cleve Elec [llum Ist M 3%s8-_--1965 

Cleve & Pgh gen gu 448 ser B.1942 
Series B 3s guar 1942/A O 
Series A 4s guar 
Series C 3s guar 
Series D 3s guar...--.--- -1950|F A 

1977|F A 





sSESESE E558 SS eas 
CuZumZecu0 aZZZ0eZowmeweco 


Cleve Short Line Ist gu 4 }4s---1961 
Cleve Union Term gu O7-0- 18S 
lst 8 f 5s series B guar 
lst 8 f 4448 series C 
Coal River Ry \st gu 48 
Colo Fuel & Irua Co gen sf 53. 1943 
*5s income mtge 1970 
Colo & South 4}4s series A_...1980 


Columbia G & E deb 58...May 1952 
Debenture 58 
Jan 15 1961 


Columbia & H V Ist ext g 48. ..1948 
Columbus & Tol lst ext 48....1955 
Columbus Ry Pow & Lt 4s8_...1965 
Commercial] Credit deb 3s8...1951 
2%s debentures 
Commercial Invest Tr deb 3 4s 1951 
Commonwealth Edison Co— 
lst mtge g 44s series C__-_,.1956 
lst mtge g 44s series D 
lst mtge g 4s series F 
lst mtge 3%s series H 
lst mtge 34s series I 
Conv debs 34s 
Conv & Passum Riv Ist 4s_.-.1943 
Conn Ry & L Ist & ref 4}4s...-1951 


% 
Conn Riv Powst3%sA 961 
Consol Edison (N Y) deb 3s. bee 


3%s debentures 


Consolidated Hydro-Elec Works 
of Upper Wuertemberg 7s--..1956 
Consol Oll conv deb 3 ¥s 
$*Consol Ry ar deb nee? = 


— 
te > 


i) ~ to 
ee SS eeeres eee SpppaccpucSECD ere 


*Debenture 4s 
*Consolidation Coal s f 5s 
Consumers Power 3%s8.May 1 1965 

lst mtge 3s 





-.1950 
Crown Willamette Paper 6s_...1951 
Cuba Nor Ry Ist 5s 1942 


OOuw Se ZPovoszeszZunnOuea wOOOmPucOeUOmed uw TDOZPOUOZ ZOrPdEodso 


Del Power & Light secpriemege’! 
lst & ref 4s 196 
lst mortgage 4s 1989 

a Panne der El Ist & ret s f 5s._.1951 

tamped as to Penna tax....1951 

tHepen & RG Ist cons g 48__..1936 
§*Consol gold 44s. ........ 1936 








Friday 
Last 
Sale 

Price 


Week's 
Range or 
Frtday's 


Bid & Asked 








Htgh 
42% 
19 
47 











107% 109% 
102 108% 


59 90% 
92% 92% 


101% 101% 
73 104% 


95% 101% 
40 65 
30 47% 


86 99 
86 98 
85 96% 
104% 112% 
106% 109% 
108 % 
95% 100% 
99% 102% 
100 105 


109% 112% 
109% 112% 
105 109 

102% 107% 
105% 105% 
107% 110% 
100 % 101 


104% 108% 
100 105% 
104 104% 
97% 103% 
99% 102% 


20% 24% 
92% 103% 
10 17% 
10% 16% 
11% 11% 


106% 108% 
1074 1084 
ei 





BONDS 
N. Y. STOCK EXCHANGE 
Week Ended July 15 


Interest 
Pertod 


Week's 
Range or 


Range 
Since 
Jan. 1 





| ®Den & R G West gen 5e_Aug 1955 


*Assented (subj to plan) 


*Ref & impt 5s ser B._-Apr 1978 


t*Des M & Ft Dodge 4s ctfs__.1935 
t* Des Piains Val Ist gu 44s. --1947 
Detroit Edison Co 4s ser D..1961 
Gen & ref 5s ser E 
Gen & ref M 4s ser F 


Gen & ref mtge 3 4s ser G ..1966)) 


*Detroit & Mac 1st lien g 48_..1995 
*Second gold 4s 1995 


| Detroit Term & Tunnel noes 


Dow Chemical deb 3s_....--- 195 
~$*Dul Sou Shore & Atl g So771987 
Duquesne Light lst M 34%s_..1965 


East Ry Minn Nor Div Ist 48..1948 
East T Va & Ga Div Ist 5s..-.1956 
Ed El Il! Bklyn Ist cons 48. ...1939 
Ed EI Ill (N Y) Ist cons g 58..1995 
Electric Auto Lite conv 48-...1952 
Elgin Joliet & East lst g 58....1941 
El Paso Nat Gas 4s ser A...1951 
El Paso & 8S W Ist 5s 196 
5s stamped - - .- 
Erie & Pitts g gu 3348 ger ».-- 
3*Erie RR lst cons g 48 prior. _1996 
1st consol gen lien g 48 1996 
*Conv 4s series A 


*Gen conv 4s series D 

*Ref & impt 5s of 1927 

*Ref & impt 5s of 1930 

*Erie & Jersey ist s f 6s._...1955 

*Geneasee River ist s f 6s..1957 

*N Y & Erie RR ext Ist 4s_.1947 
§°3d mtge 4s 


Ernesto Breda 7s 
Fairbanks Morse deb 4s 
Federal Light & Traction 1st 5s 1942 
5s International — ene 
Ist lien s f 5s stamped 
1st lien 6e stamped 


Fiat deb 8 f 7s 
3*Fla Cent & Penin 5s 
+*Florida East Coast 1st 61. 
*ist & ref 5s series A 1974 
*Certificates of deposit 
Fonda Johns & Glov 4s 
+4¢Proof of claim filed by owner- 
(Amended) Ist cons 2-48. ...1982 
+§¢ Proof of claim filed by owner 
Certificates of deposit 
Fort 8t U D Co Ist g 44s___.1941 
Francisco Sugar coll trust 6s. ..1956 


Gas & El of Berg Co cons g 58.1949 
Gen Amer Investors deb 5s A. .1952 
Gen Cable Ist sf 54s A 


| Gen Elec (Germany) 7s Jan 15 1945 


*Sinking fund deb 6s 


Gen Motors Accept Corp deb 7. aa 
15-year 3s deb 
Gen Pub Serv deb 5s 
Gen Steel Cast 54s with warr_1949 
+*Ga & Ala Ry Ist cons 5s Oct 1 °45 
+§*Ga Caro & Nor Ist ext 6s..1934 
*Good Hope Steel & Ir sec 78..1945 
Goodrich (B F) conv deb 68...1945 
lst mtge 4s 1956 
Goodyear Tire & Rub Ist 5s8..1957 
Gotham Silk Hosiery deb 5s w w °46 
Gouv & Oswegatchie Ist 56....1942 
Grand R & I ext Ist gu g 44s_.1941 
Grays Point Term Ist gu 58...1947 
Gt Cons E! Pow (Japan) 7s...1944 
lst & gen sf 6s 1950 


Great Northern 4s series A.-1961 
General 5s series B 
Genera! 5s series C 
General 4 4s series D 
General 4 4s series E 
General mtge 4s series G_...1946 
Gen mtge 4s series H 19 
Gen mtge 3%s series I 
*Green Bay & West deb ctfs A 
*Debentures ctfs B 
Greenbrier Ry Ist gu 4s 
Gulf Mob & Nor Ist 54s B_..1950 
lst mtge 5s series C 1950 
Gulf & S I Ist ref & ter 5s Feb 1952 
Stamped 1952 
Gulf States Steel s tf 4%s 
Gulf States Util 4s series C_...1966 
10-year deb 4s 194 
Hackensack Water lst 4s 


ng 

Hocking Val Ist cons g 1. 
Hoe (R) & Co Ist mtge 
+§*Housatonic Ry cons g 5s_ “1987 
Houston Oil sink gund 5%s A.1940 
Hudson Coa! Ist s f 5s ser A__.1962 
Hudson Co Gas Ist g 5s 1949) 
Hudson & Manhat Ist 5s ser A_ 1957 

*Adjustment income 5s.Feb. 1957 


Illinois Bell Telep 34s ser B..1970 
Illinois Central Ist gold 4s_...1951 
lst gold 3s 1 

Extended Ist gold 34s 

Ist gold 3s sterling 
Collateral trust gold 4s 
Refunding 4s 
Purchased lines 34s. ......1952 
Collateral trust gold 4s 
Refunding 5s 


% 
Cairo Bridge gold 9 
Litchfield Div. Ist gold 3s_..1951 
Louisv Div & Term g 344s..1953} 
Omaha Div Ist gold 3s 1951 
St Louis Div & Term g waned 


Springfield Div ist g af6-- 1961 
Western Lines Ist g 4s 


- cs 
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4% 
4 


3 
42 


40 58 

11% 24% 
106% 110% 

85 98 





For footnotes see page 393. 
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=) Friday Week's Oe 3 _.: Friday Week's 
BONDS $3| Las | Rangeor | 2 Range a. BONDS © 3] Last | Range or Range 
N. ¥. STOCK EXCHANGE | 3%) Sale Friday's eS Since N. ¥. STOCK EXCHANGE | 3%] Save 8 : Since 
Week Ended July 15 S| Price |Bid & Asked| 32 Jan. 1 Week Ended July 15 {Na Price |Bid & Asked) & Jan. 1 
Low High| No.||Low High High| No.\\Low High 
Ill Cent and Chic 8t L & N O— Manila Elec RR & Lt gf 5s...1953|M S;______ Se ei 70 75 
Joint 1st ref 5s series A--.-- 1963|J Di 43 41% 44 49 29 46% | Manila RR (South Lines) 4s_..1939|M N } Sian 85 96 
Ist & ref 434s series C.---- 963)J Di 40%) 40 41%} 15)) 28 42 OT ae Ree 1959|M N ----|| 68 70 
Illinois Steel deb 4%e..--.----1940|/A O} 106%} 106 106% 261) 106 107% | t?*ManGB&N W ist 34s...1941/3 J cocee 13% 13% 
Ind. Bloom & West ist ext 48--1940/A O/------ Wi eee el EE eS Fee Marion Steam Shove :i6s....1947/A O S cee 5 90 
Ind Ill & Iowa Ist g 4s. --.--- 1950/3 Jj... - *60 7 j..-- 87 90 Market St Ry 7s ser A_._April 1940/Q J 8 72 97 
t*Ind & Louisville Ist gu 4s..--1956|J J)j_.---- _ 19%}---- 12% 18 Mead Corp Ist 6s with warr..1945|M N 29 91 104 
Ind Union Ry 3s series B..1986)M Sj_____- *96 98 |----|| 96 100% | Metrop Ed Ist 4s ser D_.._. 1968|M 8 71] 108% 110% 
Inland Steel 3%s series D-_---- 1961|F A| 10734] 107% 10734] 4/| 101% 107 56 Metrop Wat Sew & D 5348....1950/A O 8|| 99% 103% 
tlaterboro Rap Tran Ist 5s...1966|5 J] 6444] 5934 64%] 188!) 42% 643% | t§*Met West Side El (Chic) 48_1938|F A saga d 5% 6% 
*Certificates of deposit-----.-.- ~--~|----~-- 60 6034} 15|| 42% 604 | Mex Internat Ist 4s asstd_...1977|M §$ Ee | | aol oe. Abe 
§ 10-year 66.........----- 1932|)A 29 23% 29 | 278) 10 29 *4s (Sept 1914 coupon) ---.- 1977|M $ REN: Beles koe ra 
§*10-year conv 7% mnotes..1932|M S$} 604) 5535 6034] 86]) 40 6034 | *Miag Mill Mach Ist sf 7s_...1956|3 D ----| 24 26% 
*Certificates of deposit.--.-_- ----| 58 55 58/4] 141/ 40 58% | Michigan Central Detroit & Bay 
; City Air Line 4s_.......... 1940/3 J ---- 94 101 
Interlake Iron conv dew 48...-1947/A Oj------ 88 89 43/| 65 89 Jack Lans & Sag 34s_.__--- 1951|M $ Se RR ey B 
Int Agric Corp 5s stamped ----1942/M N|-..---- *100% 10234|----|]} 100 10134| Ist gold 334s____________-- 1952|M N ; 11] “79% 103 
t*Int-Grt Nor Ist 6s ser A----1952|J J 15% = 16 29) 13 19% Ref & impt 4s series C_...1979|3 Jj_----- *64 69 |----|] 60 89% 
*Adjustment 6s ser A-.July 1952)A O 4), 4%] 25 2% 5% | t*Mid of N J Ist ext 5s__..... 1940/A O}_____- 153% ; 616 16 14% 19% 
1st 5s series B_-...------- 56)J J *14 15}4]----|{ 12 19 Milw El Ry & Lt Ist 5s B__..- 1961/3 D} 104 10334 10434) 44// 98% 104% 
*Ist g 5s series C..--------1956)J J *14 15}4]----|] 12 19 RE cndacgusocded 1971}3 J} 104 10334 104 241] 97 104 
Internat Hydro El deb 6s---.-- 1944/A O 70% 72 64|| 48% 72% | t8*Mil & No Ist ext 448(1880) toes Le hee | AEs 95 |----l] 77 77 
Int Mere Marine s f 68----- 1941/A O 4744 50 14// 35% 51 Re emia te eee *27 ee Pe ae 
Internat Paper 5s ser A & B+ 3d 94 96 291} 80% 96 ES ees aga 1989 Pe Ph alge *31% 42 |----l| 60 60 
Ref s f 6s series A-.------- 955|M S 8334 8544] 115) 54 86 +*Mil Spar & N W Ist gu 48_..1947|M S}_..._- 17% 17% 2|] 13% 20 
Int Rys Cent Amer Ist 5s Bo o“iere MN *784% T79%\---- 77 82 t*Milw & State Line lst 344s..1941/3 Jj_.---- *16 Sli SEEM Becta Peas 
ist lien & ref 6}4s-.-------- 1947|F A 81% 83 411 75 94 | %*Minn & St Louis $s ctfs__..- 1934)M Nj__-__- 7 84} 6 i 84 
Int Seite & Fos deb g 48..1952|J J 7044 724] 2991) 39% 72% *lst & ref gold 4s________. --1949|M S}__.._- 3 3 2 1% 3% 
Conv deb 4348. ....- agence. 34d tt: 99% ee es 99% Ret & ext 50-yr be ser A....1962/Q Fi)... _- *1% «=—- 3%] ---. 1% 3% 
Debenture 5s__...--------- 55|F A 7434 Si] 42 7 - 
t*Iowa Central Ry Ist & ref 4s. 195 M Sj------ 2% 3%) 13 1% 3% mae ones * + , 84 an . - Hy _- 
James Frank! & Clear Ist 48 --1959/J D/------ 54 55 | 40 78% §*1st cons 5s gu astoint....1938|/J J) 9 8% 9%) 25 7% 14% 
Jones & Laughlin Steel 4s A.-1961|M S| 90%) 88 95 34/) 88 98% *ist & ref 6s series A_.....-- 1946/3 Jj..---- 3% 3%| 18 3 6% 
Kanawha & Mich Ist gu g 48--1990)A O}------| *81% 85 |----|| 73 90 25-year 54s........-..-- 1949|M S]__-__- 2% 3 2 2% 5% 
t§*K C Ft S & M Ry ref g 48-1936/A 0} 2644| 2435 26%] 12]] 20% 29%] *lstref5isseries B._.__--- 1978|J J] 66 65 66 5] 60% 69% 
*Certificates of deposit -------_- ----|--=--- 23 24)4| Sl) 16% 27% ¢1st Chicago Term s f 48....1941)M N/-.-.-- *----. 96 |----1) 2 oe 
Kan City Sou Ist gold 3s.---- 1950)A O} 71 | 7046 71%] 23)) 60 73% | t®Mo-Il! RR Ist 5s series A.--- 1988 _ AY | Rae 8 *24 26 ---|| 18% 34% 
Ref & impt 5s_-.------ Apr 1950|J Jj 68%4| 68 72 | 39) 44% 73% | Mo Kan & Tex Ist gold 48___-- 1990]3 Dj_-__-- 574% 59%] 62]| 48° 67 
Kansas City Term 1st 48__---- 1960/3 Jj 106%) 10534 106%} 57]| 193% 108 % | M-K-T RR pr lien 5s ser A-...1962/J J} 43 4146 43%) 441) O81 48% 
Kansas Gas & Electric 448---1980|J Dj 104%] 10434 105 13]/ 103% 106% | 40-year 4s series B._....--- 1962/5 J}------ 3534 35%) 81 28 42% 
*Karstadt (Rudolph) Ist 6s---1943}M N/------ *37 41 |---- 40 41 Prior lien 4 4s series D___--- Ce Beas 37 37% 3]] 25 45 
*Ctis w w stmp (par ee tate ye ------ oa” to 10 14 2034 *Cum adjust 5sser A_...Jan1967/A O} 17% 16% 18 85 10 23% 
*Ctfs w w stm $925) -.1943]M N/------ 23 ----|] 23 
*Ctfs with wart a $925) --1943]....|------ > ----|| 27 27 | %*Mo Pac Ist & ref Ssser A-..-1965|/F A] 18 17% 19 44|| 15% 25% 
Keith (B F) Corp Ist 6s_-..---- 1946|/M Sj} ------ 86 90 11!) 80 90 *Certificates of deposit...._. SPOR Ter ey. “ag 15% 23 
Kentucky Central gold 48 ----- 1987|J J/------ *100/4 102}4/----]| 99% 108% | re 1975|iM S|; 6%] 6% 7 - 4 8 
Kentucky & Ind Term 4s8---1961|J3 Jj------,*----- 92 j----]] -o oe Cll 1st & ref 5s series F___.-.-- 1977\M_ S| 1734] 17% 19%] 380)) 15 25% 
DE ciccnadecacwccesd 1961} 5 *70 A aie, (ea *Certificates of deposit...-_- a IES. 18 18 lf} 15 23 
| atari Sapa eae *50 84%|----]] 95 95 “Ist & ref 5s series G___.-.-- 1978;M Nj 17%] 17% 19%] 771) 15 25% 
434s unguaranteed - 961 ee... MeGineeae so oie. *Certificates of deposit. _.---- Kine shend oom wees sence ----]]/ 15 23 
Kings County El L & P 63_---1997]A O]------ *150)4 156 |----1] 150 155 *Conv gold 54%s.....-.---- 1949|M N]------ 44 5 oan 3 6% 
Kings County Elev Ist g 48---1949)F Aj 507s) 80 80%) 5) 71 81%] ¢lst & ref g 5s series H_-_--- 1980/A O}------ 184 19, | 1001] 153% 2534 
Kings Co Lighting Ist 58------. 1954|J  J}------ 92 92 1} 88% 100% *Certificates of deposit... --- ----| 15%] 15% 15% r4a|| 15 23 
Sit ME ETIO. cacddccoooess 954j5 3} 100 | 100 §=100 31} 95 103% *1st & ref 5s series I_____.-- 1981|F Aj------ 17% 19% ; 15 25% 
Kinney (G R) 5s ext to..--- 1941]J --~=--| *95)4 98)4|----1| 97 98% *Certificates of deposit. ------ pheuhe ee ene 18 18 - 14% 23 
Koppers Co 4s ser A-- -- -<---1961 a , 103 %4 103% tosis = 100 10334 §*Mo Pac 3d 7s ext at 4% -July 1938|M N}--- -- - 60% 60% 60% 60% 
K Foundation coll tr 48..1945|J J|------ ‘ 9 03 A 
'3 348 collateral trust notes. ..1947|F Aj------ 96 97 21] 85% 97 +*Mobile & Ohio gen gold 48-..1938)M $j------ vrames 65 tee 50 =670 
t*Kreuger & Toll secured 5s Re me! y *Montgomery Div let g 58-.1947/F A 2314 2 24 + oni 13% 25 
Uniform ctfs of deposit. ---- 1959|M_ Sj------ 26 26%) +231) 25% 31% | Ref & impt 4%s_......--- 1977|M $| 19 17% = 193 = 8% 19% 
Laciede Gas Light ref & ext 58-1939}A O/ 50%/ 50% 50%! (21) 75 90%] Secured 5% notes._.....-- 1938)M S| 20%] 18% 21 | 1721) 9 21 
Coll & ret 53s series C.-.--- 1953)F A) 59%) 55 = 56 321} 48 61% | Mohawk & Malone Ist gu g 48-1991/M $|---__- *55% 674 |----1] 50% 58 
Coll & ret 5s series D----- 1960|F A|------ 54 55 °|| 47. 60 | Monongahela Ry Ist M 4s ser A '60|/M N|------ 9874 9974)----1] 98% 107% 
Coll tr 6s series A....-.---- 942/F Aj------| 49 49 | 411 413% 6535 | Monongahela West Penn Pub Serv on 
Coll tr 6s series B_...------ 1942/F Aj 49%) 493% 49%) 3 49% Ist mtge 4 348. .......------1960/A 0} 1064] 106 1064 99 106% 
Lake Erie & Western RR— /” oan pm pe 6s debentures..........----1965)A O] 95%] 95% 96% 8 96% 
nded at 3% to.-1947|/3 Jj------ 5 ----i] 8 
od Po) = - poeta biden oaate 1|3  Jj------ *.-... 90 |----l| 95% 985 Montana Power Ist & ret 3%8-1966|J D| 95% a. 97% 135}] g4 97 
Lake Sh & Mich So g 3348.---1997|J Dj 58/4] 87 8844} 141) 73 102 | Montreal Tram Ist & ref 5s-...1941/J J|------ 96% = 90% “--z|| 96% 101 
Lautaro Nitrate Co Ltd— ; fe: Gen & ref sf 6s series A-...1955)A Oj------ 74% «674% 73 «74% 
1st mtge income reg ------- 975|.--.| 31%] 3034 31%] 135) 9454 3254] Gen & ref sf 5s series B_...1955/A O}------|*----- 79 |----|] 72% 72% 
Lehigh C & Nav sf 4s A.---1954/3 J} 61 5961 13) 4871 Gen & ref sf 44s series C_.1955/A Oj------ wor ce Fae eee |S 
Cons sink fund 4s ser C.--1954/3 J/------ *57 65 |----l| 48 65 Gen & ref 8 f 58 series D---.1955)A O|.----- amen rf “ssn 78 78 
Lehigh & New Eng BR 4s A-.-1965}A, Oj------ 884 89 11/| 85 96 | Morris & Essex Ist gu 3}48..--2000|J D| 53% . % 5416 oi] 47, 71M 
Lehigh & N Y Ist gu g 48.----- 945|M $|------ 32 35 41 27 35 Constr M 58 series A_.....-- 1955|M N] 48 $s 48 7] 34% 62 
Lehigh Val Coal ist ret of Sa-1044lF Al------ *82 95 |----l| 66 99%] Constr M 4}sserles B___..- 1955|M Nj------ a = 344% 55% 
lst & refs f 58..---------- 1954|F A|------ *37}4 43 |----]| 26% 45 | Mutual Fuel Gas Ist gu g 58-..1947|M N]------ 4 }4)----]] 112 118% 
lst & ref. sf 58.....------- 1964|F Aj------ *26% 32 |----|| 18% 39% | Mut Un Tel gtd 6s ext at 5%-.1941|M Nj------]*----- ad i) arg | genta Cai 
let & ref sf 58......-..--- 1974|F Aj------ 2700 27 ii] 1936 40 .. a ‘ 
Sec 6% notes extend to--.--1943/3 J|------ 72 72 72 85 | Nash Chatt & St L 4s ser A-...1978/F A}------ + # oo 50 = 68 
Leh Val Harbor Term gu 5s-..-1954|F Al|------ *35 40 |----|| 30 62 Nassau Elec gu g 48 stpd__..-- 1951/3 Jj 30% Bo 4 Rte : 18 30% 
41 41 1}) 34 % Nat Dairy Fond dep 390 0 W..1951 MN 102%] 102% 102%| 160 9255 102% 
4}s.--.1 J JSi------ 50 a ry e -- “; ‘ 
Lehigh Wal te ee 4 paohi 2008 MN| 24%| 23% 24%| 23411 11ix¢ 303 | Nat Distillers Prod deb 4348...1945|M N| 105 | 104% 105%] 20/] 100 106 
General cons 4s....------ 2003|M Nj 29%} 25% 27%; 48); 13 32° | National Rys of Mexico- in 
General cons 5s.....------- 3|M N|------ 29 31%) 1351) 17 40 #4348 Jan 1914 coup on-..--- 1957|J 3}------ sl ----- ee Spay a ae 
Leh Val Term Ry Ist gu g 58-.-1941|A O| 4574) 4874 45%) 6]) 45 52 4348 July 1414 coup on..--1957|J J}------ a ----- ote Gee ee ea 
Lex & East ist 50-yr 58 gu..-1965/A O}------| 10734 108 4!) 105% 118 414s July 1914 coup off-.-.1957|J J] ------ A cezel-ensll cosas noses 
Liggett & Myers Tobacco 78.-.1944/A O|------ 128% 1294) 8]) 128% 131 *Assent warr & rcts No 4 on '57]---.|------ 1% % 1% 2% 
Sh ondiitetinantannparbesh 1951|F Aj------| 122%4 123 5}| 121% 126 4s April 1914 coupon on...-1977|A Oj------ *4 ----- ---- 2% 2% 
Liquid Carbonic 4s conv debs.-1947/3 Dj 110%) 110111 15] 99 112% | 48 Aprt! 1914 coupon off-...1977|A O}------ is errr eee | ears 
Little Miami gen 4s series A-..1962{M Nj---~---| ----- -~-~-- el Te Assent warr & rcts No 5 op '77|__-.|------ 4 %|---- % 2% 
Loews Inc s f deb 334s... -- -- 1946/F A) 100%) 99% 100%) 261) “94% 100% | Nat RR of Mex prior lien 4448— 1x wml 2 
Lombard Elec 7s ser A-------1952|/J D) 00%) 60% 60%) | 55% 6334] §*Assent warr & rets No40n1926|/J J/------ 1M Ye 1% 3% 
*Long Dock Co 3%s8 ext to...1950)/A O/------ *95 65 |---- 75 90 4s Apri] 1914 coupon on_..-1951/A O}---- A eoee--- ---- 1% 1% 
Long Island Unified 4s. ..-..- 1949/M S/------ oot 59 |----]| 8034 87 .| 48 Apr'l 1914 coupon off...1951/A O}------ eis inl ZZ a "3% 
Guar ref gold 4s...-...---- 1949|M_ S|------ i os “-"gi] 7344 88 ¢Assent warr & rcts No 4 on ‘51|----|------ % <2 1% 2% 
eee eerrenwoore ts — | eas FES we SUP | seoaueten collet 4s..-..---1965]3 D| 108 | 107% 108%} 39] 108 10834 
Lorillard (P) Co deb 7s-..-.-- 1944|/A O| 126%) 126% 126% 126 129% | t®Naugatuck RR Ist g 48_---- Wi-.-.-- -sodll scaek pane 
spb hplecobeeston FUSER ts 1951 F Aj------|*120 125 |----l| 115% 12234 Newark Consol Gas cons 58...1948/J Dj------ te ta 7 ay See 116% 120 
Louisiana & Ark ist 5s ser A...1969|3 J} 79%] 78 79%) 491) 60 79% | t¢New England RR guar 68..-1945|J 3} --- - - - so 30 | atl] 24% 32% 
Louisville Gas & Elec 3}48....1966|M $|------| 10574 10514) 31) 1015 106 Consol guar 48. ...-------- se had ts Hs) Mle | I oe 
Louis & Jett Bdge Co gu 48....1945|M S| 105 | 1044 105 ‘|| 102 10736 | New England Tel & Tel 68 A--1952/5 Dj 125 | 1287 igo7|  il| 12234 12 
Louisville & Nashville RR— Ist g 4 4s series B_.-.------ 1961|M N| 122%) 122% = 120% 123 
Unified gold 4s... ......--- 1940|5 3] 100 | 100 = 100%} 80]| 98% 105 | N J Junction RR guar Ist 48..1986)F A}------ i083< 107%\ 38ll 10432 7087" 
lst & ref 5s series B_.....-- 2003/A O| %9%) 9334 95%) 13)) 83% 102 | NJ Pow & Light Ist 4%s_---- 1960|A O}------ cen Hs] % 108 
lst & ref 434s series C_....- 2003/A O} 85 87 85s} 40)/ 75 935 | New Ori Great Nor 58 A-.---- 1983/5 J}------ rr M% ya ie 8 64% 
ist & ref 49 series D_--..... 2003|/A O}------ "82/4 84 |----|| 74 90 |NO&NE Ist ref & imp 4s A 1952/5 3-505 98x 100 | 34 50 
Ist & ref 3%s series E__...- 2003|A ©}------ i374 80 | 741] 65 82 | New Ori Pub Serv Ist Ssser A-.1952/A 0) 99%) 984 100 | S8i] 8674 100 
Paducah & Mem Div 4s....1946/F A|------ *97 100 |----!| 96 107%] Ist & ref 56 series B_...---- 1955|5 D) 99% o748 ie 84% 100 
St Louis Div 2d gold 38___.- 1980|M_ S|------ 78 78 1!) 76 82 | New Orleans Term let gu 48...1953|5 J| 65% an SS . 47 76 
Mob & Montg Ist g 44s_...1945|M $j------ a108%4 41084} =1// 109 =—-112 $826 O Tex & Mex n-c inc §8..1935|A O}------ sxc Seseh a8 33 31 
South Ry joint Monon 48...1952|J J|------ 69% 69%) 111 69% 80 1st 58 series B....-------- 1954/A O}------ 44 so 1 ge 
Atl Knox & Cin Div 4s__-_- 1955|M N|------ 10174 101%) 11) 98 111% *Certificates of deposit.----— oA ie “31% 36% 2. “ 
Lower Austria Hydro El6}4s..1944|F Aj------ 18 244|----1} 98 98 Ho es cvsscovers A -- ------ 3034 32%\ 2il| 2s sex 
= eres D..........1986)A @\-...-- 
‘ ‘ ‘ i eeteteeel é10 seca ht. . teee Al...... 36% 37 6] 22 37% 
McCrory Stores Corp sf deb 58_1951/M Nj 10374] 103 = 10344) 16]| 9714 10314] o1st 5348 series A OA ¢ ‘ 
MeKesson & Robbins deb 54%s8.1950/M N|------ 7 “ - 93% 163% Certificates of deposit... ---- ~---|------ 33 33 5|| 26144 35% 
A..- 196513 D]------| 7 5 : 4 1% 
“an mage aie our Ane pve + 960/J DB) 46 | 46 8646 2\| 37 55 | Newport & C Bdge gen gu 4s nM Bere weeere TEE “gel 12004 29296 
Manati Sugar 4s ¢t._-.-Feb1 1957|M N 31 | 264 3144) 451) 20 3134] N Y Cent RR 4s series A...-.- 1908/F A} 65%) 61% 6635) 351) 48 
t®Maphat Ry (N Y) cons 4s..1990/A O} 30 | 2744 30% 1991] 75% 32%] 10-year 3%(s secs f_--.----- 1946 AO} 78% Hs, eo"! 133 ce Hs, 
aan SHON... O” Roees tay Ree g Sa ool ae teenoae A----S0131A o| 62521 5934 64%] 109]] So 4 
---—-—-—- m ea sesoek « Je 
nny? Senroadaeneceesoos sees if VP | Ee Sees tte 1952IM N]} 6614] 66  68%| 100]] 51 84 
For footnotes see page 393 





























New York Bond Record—Continued—Page 5 July 16, 1938 


Week's Week's 
Range or BONDS Range or 2 
Friday's Since N. Y. STOCK EXCHANGE Priday’s 3 

Rid & Asked Week Ended July 15 Bia & Asked| & 


IT 392 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended July 15 











ac 
zn 




















N Y Cent & Hud River 0160.-- 
Debenture 48 942 
Ret & impt 44s ser A 20 3 
Lake Shore coll gold 3s. ..1998 





>> Ou. 


J 
| 
A 
F 
Mich Cent coll gold 3 4s. .-.1998) F 
N Y Chic & 8t Louls— 
Ref 5s series A A 
Ret 4s series C M 
3-year 6s A 
4s collateral trust 1946) F 
lst mtge 34s extended to...1947/A 
N Y Connect Ist gu 48 A-.--1953/ F 
lst guar 5s series B 1953|F A 
N Y Dock Ist gold 4s 
§*Ser’'al 5% notes...------ 
Conv 5% notes 
N Y Edison 38 ser D 
let en & ref 3s ser E 
N Y & Erie—See Erie RR 
N Y Gas El Lt H & Pow g 58..1948)J D 
Purchase money gold 46---.1949/F 


°N Y & Greenwood Lake 5s. ..1946 
N Y & Harlem gold 3s 2000 
N Y Lack & on ser Anon tte 
ys series 
YLE&w W Goal & RR Sigsious 
rs LE & W Dock & Impt 68 1943 
on Branch gen 48. .--1941 
& N E (Bost Term) 48. .1939 
on Y N H & Hn deb 48----1947 
*Non-copv debenture 3 }48--1947 
*Non-copv debenture 3 }48--1954 
*Non-conyv debenture 48. .-.1955 
*Nopn-conv debenture 48----1956 
*Conv debenture 38 
*Conv debenture 68 
*Collateral trust 6s 
*Debenture 4s 
ist & ret 434s ser of 1927---1967 
t*Harlem R & Pt Ches ist 481954 


t©N Y Ont & West refg 48...-1992 

General 4s 1955 
t®°N Y Providence & Boston 
N Y & Putnam Ist con gu 48--1993 
N Y Queens El Lt & Pow 348-1965 
tN Y Rys prior lien 6s stamp--1958 
N Y & Richm Gas Ly ta A..--1951 


enetunt 


+N 


ZOZOunZueOanOmuZZZZZ > 


lst mtge 5s 1956 
t°§N Y Susq & West 1st ref 5s- 1987 
§°2d gold 4s 1937 
*General gold 58 
*Terminal ist gold 5s 
N Y Telep Ist & gen 8 f 4}48-.-1939|M N 
Ret mtge 3s ser B 196715 J 
N Y Trap Rock Ist 6s 
6s stamped 1946) . 
1§*N Y Westch & Bost lst 448 1946 J ‘j 
Niagara Falls Power 3s 1966|M § 
Niag Lock & O Pow lst 58 A..1955) A O 
Niagara Share (Mo) deb 5%8-1950|M N 
Nord Ry ext sink fund 6s..-1950/A Oo 
$t* Norfolk South Ist & ref 58-1961)/F A 
Certificates of deposit 


t§*Norfolk & South lst g 58...1941|Mm N 
Nort & W Ry lst cons g 48 1y96 
North Amer Co deb 5s 
No Am Edison deb 5s ser A..-1957|M 8 
Deb 5s series B....Aug 15 1963)F A 
Nov 15 1969|M N 
North Cent gen & ref 58...---1974|IM 8 
Gen & ref 4} series A 1974IM 8 
*tNorthern Ohio Ry ist guar 5s— 
Apr 1 1935 & sub coupons.1945) .___ 
*Oct 1938 and sub coupons..1945] __- 
Ma - of dep stamped 
pr '33 to Oct ‘34 coups...1945) ___ 
North Pacific prior lien 4s 1997/Q 3 
Gen lien ry & Id g 3s Jan...-2047/Q F 
Ret & impt 4}4s series A....2047|J3 J 


om 3 
por gas tot PT Pott Prot EE EY 


ZPruZZZZuZ0O0Um 





WNor Ry of Calif guar g 58....1938/A oO 
Northern State Power 3}48----1967|/F A 
Northwestern Teleg 448 ext..1944/5 J 


t*Og & L Cham Ist gu g 48...1948/) 4 

*Stam Js 
Ohio Connecting Ry Ist 48....1943|M § 
Ohio Edison Ist mtge 4s 1 


Ontario Transmission Ist 6s_--1945 M 
Oregon RR & Nav con g 48....1946) 3 
Ore Short Line 1st cons g 58...1946/J 
Guar stpd cons 58 1 
Ore-Wash RR & Nav 4s 1961} 3 
Otis Steel lst mtge A 44s 1962/5 


Pacific Coast Co lst g 5s 946) 3 
Pacific Gas & E) 4s series G...1964/ J 
lst & ref mtge 3%s ser H_.-1961/J 
let & ref mtge 3 4s ser 1_...1966/ 5 
Pae RR of Mo Ist ext g 48._..1938) F 
§¢2d ext gold 6s......__. --1938)J 
Pacific Tel & Tel 3448 ser B...1966/A 
Ref mtge 3s ser C 1966) J 
Paducah & Ill Ista tg 4}4s....1955/J 
Panhandie Eastern Pipe L 48..1952)/M 
Paramount Broadway 





RR ext 5}4s....1968|m 
Parmelee Trans deb 6s. 19 


1942|M 
Penn Co gu 3s coll tr ser wong F 
Guar 3 }s trust ctfs C 942 
Gnar 3s trust ctfs Do777-198 
Guar 4: ser E trust ctfs. 
2o-yea: 45.....-.... 








High 
79% 











0 
101% 106% 


121% 125 
112% 115% 


102 103% 


111% 113% 
110 113 
103 110 
109 116% 
110% 11834 


102% 107% 
98% 103% 
69 82 
60 70 
102% 106 
102% 106% 
100 103 
98 103% 
61% 


97 
8294 


102% 103% 
90 103% 
88% 104 
83 100% 





Penn-Dixie Cement Ist 6s A...1941 
Penn Glass Sand ist M 4}48-..1960 
Pa Ohio & a lst & ref 4}48 A.1977 


1981 
Pesaran P & L Ist 4}46...1981 
Pennsylvania RR cons g 48. ...1943 
Consolid gold 4s 1948 
4a ster! stpd dollar May 1 1948 
Gen mtge 3%s series C 1970 
Consol sinking fund 4 }4s--.-- 1900 
General 4 4s series A 
General 5s series B.-.-- 


General 4s series D 
Conv deb 3s 


J 
A 
Peop Gas L & C Ist cons 00-<+-20S A 
Refunding gold 5s 7|M 
eorla & Eastern Ist cons io-- 1940 AC 
*Income 48 Ap 
Peoria & Pekin Un Ist 54s.--.1974/F 
Pere Marquette Ist ser A 58...1956/J 
J 





lst g 4 4s series C 1980 
Phelps Dodge conv 3 4s deb...1952/3 D 


Phila Balt & Wash let g ener MN 


Phila Electric lst & ref 3448.-.1967|M 8 
t*Phila & Reading C & I ref 5s.1973)3 J 

*Conv deb 68 1949|1M S 
t§¢*Philippine Ry Istsf4s.---1937|J J 
Pillsbury Flour Mills 20-yr 68..1943/A O 
Pirelli Co (Italy) conv 78 1952|M N 
Pitts Coke & Iron conv 4448 A.1952|M S 


PittsC CC &StL4KsA 
Series B 448 guar 
Series C 44s guar 
Series D 48 guar 
Series E 3 4s guar gold 


4% 
Pitts Va & Char lst 48 guar.-.1943|M 
Pitts & W Va Ist 44s ser A..-1958)5 
lst mtge 4s series B 9 
Ist mtge 4}4s series C 


Pitts Y & Ash Ist 48 ser A....1948 
lst gen 5s series B 1962 
lst gen 5s series C 
lst 4448 series D 

Port Gen Elec Ist 4s 
lst 58 1935 extended to 1950 

Porto Rican Am Tob conv 63-..1942 

t§*Postal Teleg & Cable coll 58.1953 

Potomac Elec Pow Ist M 38.1966 

Pressed Steel Car deb 5s 


t®Providence Sec guar deb 48_.1957 
t*Providence Term Ist 48 
Purity Bakeries s f deb 5s 
t*Radio-Keith-Orph pt pd ctfs 
for deb 6s & com stk (65% pa)... 
$*Debenture gold 6s 1941 
Reading Co Jersey Cent coll 48.1951 
Gen & ref 44s series A 
Gen & ref 4s series B 1997 


Remington Rand deb 4s w w.1956 
Rensselaer & Saratoga 6s gu--.-1941 
Republic Steel Corp 44s ser A_1950}) 
Gen mtge 4s series B 961 
Purch money ist M conv 54s '54 
Gen mtge 4s series C 956 
Revere Cop & Br Ist mtge 48.1956 
*Rheinelbe Union s f 7s 1946 
*Rhine-Ruhr Water Service 6s. 1953 
*Rhine-Westphalia El Pr beet 


tg 
*Cons mtge 6s of 1928 
*Cons mtge 6s of 1930 
Richfield Oil Corp— 
4s 8 f conv debentures......1952|M 


Richm Term Ry Ist gen m..-ae 
*Rio Grande Junc ist gu ion isee 


t*Rio Grande West ist gold 48.1939 
*1st con & coll trust 4s A....1949 





Gen mtge 5s series E 1962 
t$*R I Ark & Louls lst 4}48..1934 
*Rubr Chemica! s f 68 194 
t*Rut-Canadian 4s stmp 
— lst con 48..1941 


C7) 
ee 





Safeway Stores sf deb 4s__.. 7 
Saguenay Pow Ltd Ist M 48.1966 


Sou 
*§Riv & G Div list g 4s 
*Certificates of deposit 








Low 
*90% 














11334 117 
107 112% 
40 60 


101% 108% 
103 110% 
105 109 
103% 104% 
105% 105% 
164 104 
100 


107% 117 
107 110% 
94% 112% 
90 112% 
71% 104% 
1 108 


72 94 
92 101 


31% 
32 
32 
32 
89% 102 





For footnotes see page 393. 

















































































































































































































Volume 147 New York Bond Record—Concluded—Page 6 
S| Friday Week's 3 
BONDS S3| Las Rangeor | 2 Range BONDS : 
N Y STOCK EXCHANGE | 3§) Sale Friday's &3 Since N. ¥. STOCK EXCHANGE | 3% 
Week Ended July 15 } —™S.| Price |Bid & Asked| & Jan. 1 Week Ended July 15 ae 
Low High| No.\|\Low High 
St Paul & Duluth Ist con g 4s..1968)J Dj) 88 88 i) 88 ~s Virginian Ry 3%s series A____- 1966|M 8S 
St Paul E Gr Trk Ist 4}48_--1947/3 J) | oe ee ™ 9 t§*Wabash RR ist gold 5s__..1939|M N 
t*St Paul & K C Sh L gu 4}4s.1941|/F A|7~~" ~~ 8% 9%| 26 6% on 2d gold Se-..............1930|/F A 
St Paul Minn & Man— *1st lien g term 4s___...._.. 1954/5 J 
tPacific ext gu 4s (large)....1940)J J) *90 97%|-.--- 98 102% *Det & Chic Ext Ist 5s__.._- ioailg J 
St Paul Un Dep 5s guar_------ 1972)3 J) 114% 114% 114% 1]] 10934 118% *Des Moines Div Ist g 48__..1939)5 J 
*Omaha Div Ist g 3}4s_.._.- 1941)A O 
SA & Ar Pass ist gu g 4s_-.-.--- 1943/3 J *Toledo & Chie Div g 48____1941|M 
{San Antonio Pub Serv 1st 6s..1952/4 - t*®Wabash Ry ref & gen 5s A_1975|M 
San Diego Consol G & E 4s. ...1965|M N Certificates of deposit....__ meee 
Santa Fe Pres & Phen ist 5s...1942)/M $ *Ref & gen 5s series B______ 1976|F 
t*Schulco Co guar 6 }4s--.-.---- 1946)5 J Certificates of deposit... .... neal 
let EE ALT J J *Ref & gen 4}4s series C__._.1978)A OU 
Guar s f 6 }4s series B_...-- 1946/A O Certificates of deposit... _._- Sen 
I nneteen inchaendimail AO *Ref & gen 5s series D_____. 1980 
Scioto V & N E Ist gu 4s_.-_---. 1989|M N *Certificates of deposit... .._. woes 
$t* Air Line Ist g 4s..1950)A Oj. > *12 ts ie 12 20 
§*Gold 4s stamped......--.-. AO! 13% 12% 13%] 10 9 17% a ay mee ag vd deb 4s. he JID 
*Adjustment 58.....-.-.- Oct 1949/F Aj____* 3 3% 2 2% 4% | Walworth Co Ist M 4s_....._- 5A O 
§*Refunding 4s. -.......--- 1959}A O} 5% 6%) 16 4 8% Ge debentures... 77.777 -1965/A oO 
*Certificates of deposit......-. NE Slated #34 ' iggy, ben 4 8 Warner Bros Pict deb 68_-....- 1939|M §$ 
*lst & cons 6s series A....-.- 1945|M $ 8 8 8%] 68 5% 10% | t*®Warren Bros Co deb 6s8_.--- 1941|M 8S ; 
*Certificates of deposit. ------ ---- 7% 7% 7%| 29 54% 9% | Warren RR Ist ref gu g 3 4s__.2000'F Al Seas *20 GO fenan,b cones Genee 
§*Alt & Birm Ist gu 4s__._-- 1933)M $/______ *15 18%4i-...8 16:28 Washington Cent Ist gold 4s__.1948]Q M]______ ane Ol . loesciiemnanebias 
Seaboard SS SA Oh... La 4% 4% 2% 65% | Wash Term Ist gu 3%s__....- 1945|/F Aj_.__.. #10440. --.-|} 104 108% 
*Series B certificates. ...... aad *3% eae rs 2% 4% Ist 40-year guar 48______._- 1945)F Aj_._...]#____. 109%} _.__]] 107% 110 
Wash Water Power sf 5s__...- 1939]/J  Jj}___._- 104 104%] 19]| 103% 105% 
Shell Union Oi] deb 3 4s.-_-.--- 1951|M 8 10344] 103% 103%] 95 96% 103% | Westchester Ltg 5s stpd gtd__.1950|J Dj______ 122 122 2}| 121% 123 
Shinyetsu El Pow Ist wyet----1998 ieee 58 5814 5i| 84 70K Gen mtge 3}4s._....--...- 967|J BD} 102 102 102%} 29]| 98% 102% 
§*Siemens & Halske s f 7s..--- 1935)3 Jj___ 5 eta. ----|} -.... --... | West Penn Power Ist 5s ser E_.1963|M 8]______ 119% 119\% 1]} 116 120% 
*Debenture s f 6 }4s-------- 1951)M $/______ 77% 77% 3}| 61% 82 Ist mtge 4s ser H_-._._.... 1961/3 Jj_.-... *106% 107%4|----|} 106% 111% 
*Silesia Elec Corp 6 }48-.--.--- 1946)F Al_ 22% 22% lll 20% 24 Ist mtge 3 }4s series I______- 1966)3 Jj_-.--- 109% 109% 3}] 106% 110 
Silesian-Am Corp coll tr 76--.-1941/F A) 75%) 75% 75% 3i| 64 77% | West Va Pulp & Paper 4}4s_...1952|/J Dj_____- 104% 105 33 1018 105% 
Simmons Co deb 4s........--- 1952)A O} 95 94% 95 7i| 79% 95% 
Skelly Oil deb 4s__........--- 1951)3 J| 102%} 102 102%} 39]| 90% 102% | Western Maryland Ist 4s__._-- 1952/A O] 85%] 80 86 40]} 68% 938 
Socony-Vacuum Oil 3}4s_.-.--- 1950/A ©} 106%] 106% 107%] 82/] 104% 108 Ist & ref 534s series A___...- ft 2 Or *83 Om... hieda 73% 98 
South & North Ala RR gu 5s...1963/A QO] Old See ae ---|} 110 120% | West N Y & Pa gen gold 48__..1943/A Oj______ 101% 102 3 9744 108% 
South Bell Tel & Tel 3}48----- 1962}A O} 104%] 104 104%| 42)| 101% 105 t® Western Pac Ist 5s ser weet 2 eae 18% 18% 8} 16 21 
Southern Calif Gas 434s. ....-- 196))M S/______ 107% 107% 7i| 105% 108 Se assented .............. 1946|M S|} 17%] 17 18%} 481} 15% 20 
lst mtge & ref 4s__......... 1965|)F A! 108%] 108% 149%] 37]| 106% 109 Western Union g 4}4s_--.-...-- 1950|M N| 66%] 66% 66%] 16]| 51 68% 
Southern Colo Power 6s A...-- 1947/5 J)... 93% 94 7|| 87% 100 25- year gold 5s_......---.- 1951]J Di) 68%] 68 70 29}| 48% 72K 
Southern Kraft Corp 448__--- 1946}3 D) 92%] 92 93%} 40] 83 30-year 5e................ 1960|M S} 68%] 68 69%| 57|| 47% 70 
Southern Natural Gas— *Westphalia Un El Power 68_..1953)3 J/_..._. *22% 23%|---- 20% 24 
lst mtge pipe line 4 }4s-.-.--- 1951jA O] 99% 100 3 91 100 West Shore Ist 4s guar. --_-...- 2361/3 Jj---.-- 57% 59 40 48 75% 
So Pac coll 4s (Cent Pac coll)--1949/3 D/ 50 47% 650%] 27|| 35% 69% | _Registered__.............. ES ae *51 52%)----]] 46% 63 
lst 4}4s (Oregon Lines) A...1977|M S| 53% 51% 54%] 81 41 76 by yp FA, dada > DE Menten *102 104 |--_.]} 100 105% 
2008 O68... ccncwccences 1968|M S| 47 46 494] 113]] 31% 63% RR Ist consol 4s_.......-- 91M S| 105 | 105 105 1}] 105 110% 
ST accuse eccboudince 1969MN| 4634 45 48%| 182) 30 63% | Wheeling Steel 4 }¢s series AzI11068 F A] 92%] 92 9334| 64)] 79% 94% 
CREE BP ncccccncpoccven= 1981)MN| 47 | 45% 48%] 175|| 303% 63 | White Sew Mach deb 6s_--_--- 1940|M N] --.__- *98% 100}4---- 01% 4 
10-year secured 0 1946|J J} 5634] 54 58 86 43% 83 $§¢ Wilkes-Barre & East gu 5s_.1942|J Dj_---.-- 5% 6% 7 
San Fran’ Term Ist 4s..-..-.-- 1950!A O| 87 86 87 10! 77 104% | Wilson & Co Ist M 4g series A_.1955/J J} 100 995% 100 7 06 101% 
Conv deb 3%{s_..........- 1947/A O]-.---- 89% 89%) 9 89% 
So Pac RR Ist ref guar 4s..--- 1955)3 J} 62%) 60% 62%] 128]] 52 93 Winston-Salem 8 B Ist 4s_._-_- 1960/J  J}------ *105% ...-- aye 105% 109% 
lst 48 stamped_._...-..--- ye es Speed Pare He ges Sete t* Wis Cent 50-yr Ist gen 4s....1949)J J|-.---- 12% 12% 8 15% 
Southern Ry Ist cons g 58 J J} 68 66 69 | 147]] 45% 838 *Certificates of deposit - -_._-- ae See 7% 18. Jenss 6% 14% 
Devel & gen 4s series A A Ol 42 40 43%| 205|] 23% 47% §*Sup & Dul div & term ist 4s '36|M N| ------ 7% 7% 54 8h 
Devel & gen 66.......--.--- 1 A Ol 53%] 52% 55 51]} 26 63 Certificates of deposit... .... sR aanerese 6% ..--- --- 6% 6% 
Devel & gen 6}4s.--.------ A Ol 54%] 53% 57 88]; 28 64% | Wisconsin Publ'c Service 48...1961|/3 D} 10634} 10634 10634) 10]| 104 10644 
Mem Div Ist g 5s---------- St eee *46 ee Ce ee iris - | Wor & Conn East Ist 44s...1943|3 J)------ *4% 9%)---- 5 5K 
St Louis Div Ist g 4s__-..-.-- es ee *48 $1. Jocaoll 2 60 Youngstown Sheet & Tube— 
East Tenn reorg lien g 5s....1938]M $/______ *80 ee eee 75 97% lst mtges f 4s ser C_.......- 1961|M N} 100%| 100% 102 136)} 96 102% 
Mobile & Ohio coll tr 4s... --. 1938|M S| 86 86 89 73 58% 90% 
So'western Bell Tel 3 348 ser B... 1904 + ® Bewie: 108% 109%| 161] 106% 110 | 
"western Gas lec 48 ser D- I 105%! 105 105%| 28 1 105 
*tSpokane Internat lst g 5s...1955|J J|_____- 13.13 i|| 19 193% | © Cash sales transacted during the current week and not included in the yearly 
Staley (A E) Mig ist M 48._--1946|F A|_____— 10454 104%] 2]| 101 105 | “*O¢- 
Standard Oil N J deb 3s...---- 1961|J D] 10234] 102% 102%] 50]| 1909 103% | © sales. 
Staten Island Ry Ist 4}4s_-_--- 1943)3 Dj______ 103% ..... coee 95 102 r Cash sale; only transaction during current week. 4 Deferred delivery sale; only 
*Studebaker Corp conv deb 68.1945) J J} 7144) 68 71%} 20 46% 74% transaction during current week. m Odd lot sale, not included in year’s range. 
Swift & Co lst M 3%s__..---- 1950|M N/______ 105% 106%} 29)| 105% 108 | x Ex-interest. § Negotiability impaired by maturity. t The price represented is 
Tenn Coal Iron & RR gen 5s..-1951|J J) 120%] 119% 120% 7|| 119% 125 | the dollar quotation per 200-pound unit of bonds. Accrued interest payable at 
Tenn Cop & Chem deb 6s B_..1944/M S| 102 | 102 102 1|// 95 102 | exchange rate of $4.8484 
Tennessee Corp deb 6s ser C...1944/M Sj____.-} _...) LLL. ote. aries de aee 
Tenn Elec Pow Ist 6s ser A__..1947|3 D 90%| 90% 91%) 16 70 94 { Bonds called for redemption or nearivg maturity. 
Term Assn of St L lst g 4348---1939/A O)______ 104 = 104 3}| 103% 106% Companies reported as being in bankruptcy, receivership, or reorganized under 
Ist cons gold 5s......------ 1944|/F Aj_____- *112 114 |-.-~-}) 109% 114 | cua 77 ot the Eastiuster Act, or securities assumed by such companies. 
Gen refund sf g 48.....-..- 1953}3 J} 101%] 101% 101%) 52 99 198% | 
Texarkana & FtS gu 5348 A_-.1950}/F Aj._____ 83% 84 4 70 84 | * Friday’s bid and asked price. No sales transacted during current week 
Texas Corp deb 3}4s_...-.--- 1951)3 D| 10634) 106% 106%) 61]) 103% 106 
Tex& N O con gold 58 ........ Fa iene” ati 8 Me tem gre wvete © Bonds eelling flat 
Texas & Pac 1st gold 5s Lo 111 112 34]; 104% 116K 2 Deferred delivery sales transacted during the current week and not included 
Gen & ref 5s series B AO! 81 81 83%! 151) 70 88% ‘1 the yearly range: 
Gen & ref 5s series C_- BR Dleseane 814% 83%) 10)| 69 88 No sales 
Gen & ref 5s series D Se Cte canes 82 834%) 58 71% 8554 
Tex Pac Mo Pac Ter 5s A964 M S|...... *92 96... Joona 104 | 
Third Ave Ry lat ref 4a aE hee 1960] 5 2 36% 35% 87 i235 24% 37 Transactions at the New York Stock Exchange, 
ae Jap 1960;A O 7% 3 9 * 
§*Third Ave RR Ist g 5s...--- 1937|3 J|------ *82% 90 |----l] 71° 90 Daily, Weekly and Yearly 
a bey — ned Asso Oil 3}4s.-.--- 1952}3 Ji 104%] 104% 104% 6 98 104% 
okyo Elec Light Co Ltd— 
rats 4 ollar serica,---------105313 D] 2%] 52% 53 | O4l) 4046 83% | week wnsca | Numper of | “Arescen. |Munieipat &| ‘Staten | Bond 
B. 4 Louls & West Ist 48___.1950 ~ 9 tps Kae ie Ripa 80 July 15 1938 Shares Bonds For'n Bonds _ Bonds Sales 
ol W V & Ohio 4s ser C____.- 1942|M $|___..- | rr »-<nell inebieeciainnliie . my: - } 93: 
ononta Ham Bult ak 61240) DI---| ohne 0 Lae Gad Sesame oo] 6220) SESaaiaal SE) SAR Goal "Bo 89 
Trenton G & El let ¢ 5s---.... 1949/M 8} ...... *119% 121 |---|) 11736 119 Tuesday... 1'620,100] 6,187,000 873,000] 1,273,000] 8.333.000 
Tri-Cont Corp Se conv deb A..1953/3  Jj..---- 1, 103 10836 §~Wednesday ....| 2'619,250| _7/558.000 861.000] 307.000} 8.726.000 
*Tyrol Hydro-Elec Pow 7 8.1955 M N|.----- 19H -=--- ----] 20 97 Phureday.-_-| 1160'970] 5,926,000 716.000 301,000] 6.943.000 
Guar sec 8 f 76.------------ 1952)F A/..----/*----- 25 |----j/}/ 18 96 ae: . |. 933,110 4.450.000 478,000 261,000] 5,189,000 
Ujigawa Elec Power s f 7s__.-- 1945|M S/______ 69 70 3]| 67 80 ; cial 7. tt Eat ae. see i 
Union Electric (Mo) 3%s.....1962|J 3| 10854] 108% 108%! 17I1 1905 109 Total. ------- 8.012.960! $30,728,001 _ $4,266,000! _$2.784,000!_ $37,778,000 
2§*Union Elev Ry (Chic) 58...1945}A O}__.___ 7% 7% 5 7 9 » 7 
Union Off of Calif 0 caries A... 1943 LE” pps 117 -:117%| =121) 116% 119 Sales at Week Ended July 15 Jan, 1 to July 15 
34s debentures._..._..... 952)3 J} 110%} 110 110%} 29)) 104% 110% New York Stock we 
Union Pac RR lst & ld rs... 1s .. ‘ 110% +e >| ty, i, 107% 114% Exchange 1938 1937 1938 1937 
Ist lien & ref 48...... une 8iM S8j...... 101% 102% 97 107 
1st lien ‘ OE BR centian June 2008|M S8j_._--- 112% 113 3|| 109% 10 eae. shares. 8,012,960 4,646,880 136,529,903 239,725,592 
34-year 334s deb__________- 1970]A 1 83% 96 Bonds ) 
35-year 334s debenture_____ 1971|M N 52” 95% | Government -- - -- ----| $2,784,000] $2,698,000) $82,587,000] $272,679,000 
United Biscuit of Am deb 58...1950/A 103 107% | State and foreign ---- 4,266,000 j 5,316,000 131,284,000 204,605,000 
United Cigar-W Sts 68...1952/A 69% 77% | Railroad and industrial} 30, 728,000} 27,300,000 739,789,000} 1,313,998,000 
United D Co (Del) 58....-- 953|M 0 1 BPS eS ML yeep 
OND RE & Casal oman... 19a ' a 4g eee $37,778,000! $35,314,000' _$953,660,000' $1,791,282,000 
$t*United Rys St L Ist g 48___1934jJ 19% 27 
U 8 Pipe & Fdy conv deb 3 \s_ 1946/3 107. 116 
*Un Steel Works Corp 64s A_-1951|J 27% 36 
Sec s f 6 4s series C____.._- 1951|3 27% 36 Stock and Bond Averages 
*Sink fund deb 6 }4s ser A__.1947)J 27% 38 , 2 ° 
Utab Le & Trae Light set Se... 1944 A si 8934 Below are the daily closing averages of representative 
ower Neeceis : 
{¢Util Pow & Light 5%s...._. 194715 54 45. 65% | Stocks and bonds listed on the New York Stock Exchange 
§*Debenture §s......__-__- 1959] F 54 45 65 |as compiled by Dow, Jones & Co.: 
Vanadium Corp of Am conv 63s.1941)A O]} 96%! 96 96%) 17 77 96% ° 
Vandalia cons g 4s series A_...1955|)F Aj_._.-.- <i. 2 endl {iis cmies 0 dine Stocks Bonds 
oe Grae 8 Par ia tea psf OS Loo BR | ald 
Vera at ke ee ae Peeters Sibi 
§ §*July coupon ue Cie Meas i aap 08 |. Laeleds ail ieee Date 30 20 15 Towas 10 Firss | Secona| 10 Total 
Virginia El & Pow 4s ser A__..1955|M Nj____-. 108% 109% 106% 109% Indus- | Rail- | Uttist- 65 | Indus-| Grade | Grade | Uns 4u 
Va Iron Coal & Coke pane St... ae f arr om en os calle 35 45 trials | roads tes Stocks | trials | Ratls Ratls tes Bonds 
Va & Southwest Ist gu 53__._.- 2003)3 Jj---.--- ® worn|] cccce conve rages a faa an 
bitnincen : pmevtodsine 7 Gatuass 2 39 61 27.13| 21.35} 45.17) 106.49) 90.90) 53.09) 105.40) 88.97 
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New York Curb Exchange—Weekly and Yearly Record 


It is compile 


July 16, 1938 


NOTICE—Cash and deferred delivery sales are disregarded in the week's range unless they are the only transactions of the week, and when selling outside 
of the regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 

In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the 
week beginning on Saturday last (July 9, 1938) and ending the present Friday (July 15, 1938). 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 


entirely 





TOCKS 
sTo _ 


Friday 


Last 


Week’s Range 


Range Stnce Jan. 1, 1938 





Low i 





| Acme wire v t c com....20 
Aero Supply Mfg clase A.* 
Class B 


Agta Ansco Corp com-.-.--! 
Ainsworth Mfg common. -_5 
Air Associates Inc com...1 
Air Devices Corp com-.-- 
Air Investors common. -- 


$6 
Alles & Fisher Inc com..-- 
Alliance Invest com s 
Allied Internat Invest com* 
$3 conv pret 
Allied Products poco ss 
Class A conv com 2 
Aluminum Co common. za 


Aluminum Industries com * 
Aluminium Ltd common-.* 

6% preferred 100 
American Airlines Inc. -..10 
American Beverage com --1 
American Book Co....100 
Amer Box Board Co com.1! 
American Capital— 

Class A common. --.-10c 

Common class B..--10¢ 


-50 pri 
Amer Centrifugal aeeees 
Am Cities Power & I4-— 
Class A 


ame? Al a Pow wart. 

Amer Fork & Hoe com...* 

=? Elec com....* 
referred 


Amer Invest of Ill com... * 
Amer Laundry Mach 
Amer Lt & Trac com...-25 
6% preferred 25 
Amer Mig Co common 100 
Lew 100 


Amer Pneumatic Service. * 
Amer Potash & Chemical. * 
American Republics....10 
Amer Seal-Kap com 2 
Am Superpower Corp com ° * 


Preferred 

American Thread pref....5 
Anchor Post Fence 

Angostura Wupperman..1! 
Apex Elee Mtg Co com...* 
Appalachian El Pow pret.* 
$Arcturus Radio Tube-..1 
Arkansas Nat Gas com... % 


10 
Arkansas P & L $7 pref_..*! 
Art Metal Works com....5 
Ashland Oil & Ref Co.-_..1 
Associated Elec Industries 
Amer deposit rets....£1 

. Elec— 


Assoc Laundries of Amer.* 
— —— & var 


Automatic Voting Mach..* 
Avery (B F) 5 
6% preferred w w....25 
6% pref xw.........25 


Bardstown Distill Inc_...1 
Batium Stainless Steel_._1 
Barlow & Seelig Mfg A___5 
Basic Dolomite Inc com__1 
Bath [ron Works Corp-.-_-_1 
Baumann (L) & Co com-__* 

% ist pret 100 


100 

Bell Tel of Pa 64% % pf_100 
Benson & Hedges com. .._* 

Conv pref * 


Purchase 
Bickfords Inc jiemeke 73 
$2.50 conv pret * 











> 00m 
ARR XK 


oa ws 
Soto men 


ARK 


wm & &Oobo 





Smmre 








17% June 
Feb 

Apr 

Jan 

Mar 

June 

% Mar 
Mar 


RRK KAENR KKKK 


NoOdorK or 


x 


Sarr Saxon cook was es 
KAR KKAKKKK 


co 68 
eK 


= 


= on 
HWNNOM Oe ARON med 
KR RRR KK 


o - 
KIPRKKK 











STOCKS 
(Contsnued) 
Par 


Week's Range 


Shares 


Sales 
for 


Range Since Jan 1, 1938 





Week 


High 





Birdsboro Stee! Foundry « 
Machine Co com 
Blauner’s com 
Bliss (E W) common---.-.1l 
Bliss & Laughlin com....5 
Blue Ridge Corp com-.-.-..1 
$3 opt. conv pref . 
Blumenthal (S) & Co....* 
Bohack (H C) Co com...* 
7% ist preferred....100 
Borne Scrymser Co 2 
Bourjois Ine 
Bowman-Biltmore com-..* 
7% ist preferred....100 
2d preferred _._.....100 
Brazilian Tr Lt & Pow...* 


Brewster Aeronautical-_-.-.1 
Bridgeport Gas Light Co.* 


Bright Star Elec cl B 
— Corp class B 
lass A 


Brillo Mfg Co common. ..* 

Class A s 

British Amer Oi] coupon. .* 
istered 


Reg 
British Amer Tobacco— 
Am dep rets ord bearer£1 
Amer dep rcets reg....£1 
British Celanese Ltd— 
Am dep rcts ord reg. - 108 
British Col Power class A.* 


$Brown Co 6% mee 
Brown Fence & Wire com.1 
Class A pre s 
Brown Forman Distillery -1 
$6 preferred * 
Brown Rubber Co com...1 


Buckeye Pipe Line 

Buft Niag & East Pr pref25 
$5 ‘st preferred 

Bunker Hill & Sullivan +50 

Burma Corp Am dep rets- - 

Burry Biscuit Corp..12c 

Cable Elec Prods v t c...* 

Cables & Wireless Ltd— 
Amer dep rcts pref shs_£i 


, Calamba Sugar Estate-_-_20 


Canadian Car & Fdy pfd 25 

Canadian Indus Alcohol a* 
B non-voting 

Canadian Marconi 

Capital City Products---.* 

Carib Syndicate 25¢ 


lass 
Carnation Co common...* 
Carnegie Metals com_.-.-1 
Carolina P & L $7 pref...* 
$6 pref * 


Catalin Corp of Amer-_-_--_1 

Celanese Corp of America 
7% ist partic pref...100 

Celluloid mw TE common. 15 


1 

Cent Pow & Lt 7% pref100 
Cent & South West Util 50c 
Cent States Elec com_---.1 
6% pref without warr be 


Conv pref opt ser ‘29. 100 
Centrifugal Pipe 
Chamberlin Metal Weather 

5 


rp 
Cherry- Burrell com 
Chesebrough Mtg 
Chicago Flexible Shaft te 4 


Childs Co preferred - __.100 
Cities Service common--.10 
Preferred * 


‘erred 
Cities Serv P&L$7 pret.* 
$6 preferred 
City Auto Stamping 
City & Suburban Homes. - 
Clark Controller Co 
Claude Neon Lights 3 
Clayton & Lambert Mfg..* 
Cleveland Elec Illum_...* 
Cleveland Tractor com_-_-_* 
Clinechfield Coal Corp. -_100 
Club Alum Utensil Co...* 
Cockshutt Plow Co com._* 
Cohn & Rosenberger Inc. * 
Colon Development ord--- 
6% conv pref £1 
Colorado Fuel & Iron warr_ 
Colt’s Patent Fire Arms_25 
Columbia Gas & Elec— 
Conv 5% 2 y “9eeN 


Columbia Pictures Corp _ - 

agg ena & iouibeae 
Warrants 

Commonw Distribut 

Community P & L $6 pref * 

Community Pub Service 25 

Community Water Serv._1 

















300 
100 
21,100 
100 
700 
100 
2,000 
50 


20 
50 
200 


200 
400 
3,600 
12,000 
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For footnotes see page 399 
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New York Curb Exchange—Continued—Page 2 
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Friday Sales : Friday Sales 
STOCKS Last |Week’s Range| for Range Since Jan. 1, 1938 STOCKS Last |Week’s Range| for Range Since Jan. 1, 1938 
(Continued) Sale of Prices Week (Consinued) Sale of Prices Week |— 
Par’ Price |Low High| Shares Low High Par| Price High| Shares Low High 
Compo Shoe Mach— Fox (Peter) Brew Co....5)_.__ | 9% 9% 100 7% Jan| 10% June 
es On eeett, cc ccchecess. cccnall econ 11 Mar] 15 Feb | Franklin Rayon Corp._..1]______ 4% 5 200 2% Apr Jan 
Consol Biscuit Co--..---- 6% 5% 6%} 1,000 3 Jan 6% July | Froedtert Grain & M 
Consol Copper Mines ----5 5% 5% 6%] 12,900 3% Mar| 6% July SED ctitviadh acces (ae 7% 7 600 6% Mar| 8 Jan 
Consol G E L P Baltcom *|______ 69% 73 400} 55 Mar| 73 July Conv preferred.....- 15]_.....] 15% 15% 150] 14% Jan) 16% Jan 

5% pret class A-..-- _,, Uae “Bees Geek: Sere 113% Apr] 116% June | Fruehauf Trailer Co-_-_- ee. 2 8% 8% 100} 5% Mar| 11 Jan 
Consol ¢ Gas Utilities ----- _ ome % kK 300 %s¢ Apr) 1% May | Fuller (Geo A) Cocom...1}__--__j|_-- 5 __- |} Le 6% Mar] 15 July 
Consol Min & Smelt Ltd-5) 5854) 585% 60% 450| 48% Apr| 64% Jan i 18 Mar) 21% May 
Conso! Retail Stores. ---- 1 3% 3K 3% 400 2% Mar 3% Jan 4% conv preferred...100}______ 35 35 50} 28 #=Mar! 35 July 

8% preferred _- ----- BP iincadiewtens } udwath i aa 75 Mari 81% Jan | Gamewel! Co $6 conv pf..*|/...___|.....  ___--] -.___- 86 Jan} 87 Jan 
Consol Royalty Oil-.---- 10 i cada 1% 1%] 1,100 1% June} 1% Jan | Gatineau Power Cocom..*)______ 10% 10% 300} _7% Mar] 11% June 
Consol Steel Corp com.--*| 53%) 4% 5%] 1,900} 2% Mar| 5% July | 5% preferred....... ME icecctisene) ccesdloateek 75 Apr| 83% June 
Cont G & E7% prior pt 100) 73 73 76 76| 6734 Apri 80 Jan | General Alloys Co....... , > 2 2% 200 1% Mar 2% July 
Continental Oil of Mex.--1/______ % % 200 316 May % Jan | Gen Electric Co Ltd— 
Cont Roll & Steel Fdy---*}..___. 8%} 1,100) 4% May| 8% June Amer dep rets ord reg-£1/______ 19 19 300} 16% Mar] 19% Jan 
§Continental Secur com.-5)___.2 jl} Le 3% Mar 4 Feb | Gen Fireproofing com....*)______ 12% 12% 300 9 Mari 14 Feb 
Cook Paint & Varnish... -* re 10 10 100 6% Mar| 10% June | General Investment com. 1 he % 400 Apr 1g July 

$4 preterred -...--.--- el---g-"|---2- 222] ------ 51 Arp| 54% Mar $s ey 9 WOES. Se bitive  quapalteewess 41 Apr Mar 
Cooper Bessemer com-.--%) 8 8 8%] 1,700} 4% Mar) 9% Jan arrants -.....-------|______ ‘ee tea} = 100 “ss May| 49 Jan 

$3 prior preference... © ecccce 20 20% 300} 14 Mar} 20% July om Outdoor Adv 6% pfl100}______ 75 75 20} 65 Feb} 75 July 
Copper Range Co--~.----*/_____. 64% 7% 600} 4% May| 8 _ July | Gen Pub Serv $6 pref_....*/______ 46 46 20} 30 Marj 47 Jan 
Copperweld Steel com..10).....-)-2.2.00 Jol l] ll 18% Juoe| 25% ‘July | Gen Rayon Co A stock...*) 9 -J_--. 8 Le 1 May| 1% Jan 
Corroon & Reynolds— General Telephone com. 20 ed tte dl 13 13% 500 8% Mar] 14 Jap 

Common -...--------- 1 oscece 3% 3%] 2,100 1% Mar, 3% July $3 conv preferred-.....*)______ 40% 41% 400 Mar| 44 #=Mar 

66 preferred A...-----"|...--.J-.-.. ~..--] ....-- 53% May| 72 Jan Tire & Rubber— 

Cosden Petroleum com..-1} 1%) 1% 1%] 2,900 % June} 2% Jan 6% preferred A..-.-.. a: See”, Sere: 72 July} 88 Jan 

5% conv preferred..--50)______ 8% 9% 500} 4% June} 13% Jan | Gen Water G & Ecom...1]__._..j_.-.. ...--] -.-__- 4 Apr} 6 June 

Y ae | SR 7% 7% 100} 7% July} 12 Jan $3 preferred_......--- _, TS GREETS ape 2634 Mar} 31% June 

Cramp (Wm) & Sonscom-1l)___ oof. Ll} % May| 1% Feb Georgia Power $6 pref-..*} 75%] 75% 75% 75| 58 Apri 76% May 
Creole Petroleum - ------5)...... 22% 24 5,500} 17% Marl 27% Jan $5 preferred........-.- Mictatnullivccdte waite sien 57 May| 62 June 
Crocker Wheeler Elec..--*|_..... 6% 7% 900 3% Mar| 8% Jan Gilbert ( (A C) 2 eNeene” Loeceditebee ensodtan saosin 44% Mar) 6% Jan 
Croft Brewing Co---.---- . % % %l 1,400 Sig Mar % Jan Preferred......... ., Sere et 30 June} 41 Feb 
Crowley, Milner & Co---*|__.__.. 3% 3% 100} 3 Jan} 6 Jan | Gilebrist Co._..... Mote. Micdes  madiiddiaadl 5 Apri 6% Jan 
Crown Cent Petrol (Md)-5)__-__- 3% 3% 200; 3% Mar| 5 Jan | Glen Alden Coal *| 6%1 6% 6%| 9,600] 45 May| 6% July 
Crown Cork Internat A--*| 10% 10% 10% 100 8% Mar!) 10% Feb | Godchaux Sugars class A.*| _____ 31 31% 100} 26 Mar 5 Jan 
Crown Drug Co com--25c}______ 1% 1% 7 ia et ae eee Beer | eee 15 15% 400} 10 Mar| 17% Feb 
Ce Eicencedisdtes |) cieetl ckcaant 16° 2 Feb Sc iccuecee ccc shtadwe weendl oeseeul “OO Apr} 95 June 

Oil Ref com...-- S % % =#1%1 1,600 % Jan 1% July | Goldfield Consol! Mines..1}__....j...-. .----] -..--- lie May ‘ie Jan 

6% preferred - ..----- Milbcceod 17: 17 50} 7 &«Jan| 17 July | Gorham Inc class A_.....*|______ 2% 2% 200} 2 #£«¥eb| 2% June 

Cuban Tobacco com vtc.® Ee Se es pee 2% Mar| 4% May $3 preferred_.......-- 21%| 21% 21% 100} 16 Apr} 21% July 
Press Inc....----*|...... 30 30 100} 25 May| 33 Apr | Gorham Mfg 
6% % preferred - - --- a, ARSE | areal: | re 102 Jan| 106 Mar V tc agreement extend.*| _____ 18 20 400] 13% Mar| 20% Jan 
is Mtg Co (Mo)----- RE Se SE Sis € 6% June] 10 Feb | §Grand Nation’i Films Inc 1 % 516 %1 1,400 4% Mar 1% Jan 
Darhy Petroleum com---5 8% 8% 9 600 5% Mar| 9 July | Grand Rapids Varnish...*|__.__.|..... ..---] -._--- 5% Mar| 9% Jan 
Davenport Hosiery Milis-*}_____. 11% 11% 300} 10 May! 13% Mar | Gray Telep Pay Station.10 8 7% 9 11,700 3% Mar 9 July 
Dayton Rubber Mig com.*]______ 9% 10% 300 5% Apri 10% July | Great Atl & Pac Tea— 

Class A. -.-.--.------- _,, a 21% 22% 100} 17 Apr} 22% July Non-vot com stock...-*}______ 52 53 50} 36 Mar!) 53 July 
Dejay Stores ----------- 5K 5% 5% 500 3% Mar 7% Jan 7% ist preferred....100]______ 121% 121% 251 117% Apr} 124% Feb 
Dennison Mfg 7% preft-100}___.__ 30 30 10 25 Mar; 40 Jan Gt Northern Paper-_-_-.-.-. 25) 29 29 0 900 25% Apri 33 Jan 
Derby Oll & Ref Corpcom*)_ 2. Ll} Ll 2 Marl 3% Jan . Greenfield Tap & Die__--*)_____- 5% 6%| 3,400. 4% Mar| 7 Feb 

Preferred ......-.--<--"}...... 42% 43 50} 3734 June Feb | Grocery Sts Prod com--.25¢ 17 1% 1% 400 % Mar 3 Jan 
Detroit Gasket & Mfg----1 9% 9% 9% 500 5% June} 9% July | Grumman Aircraft mngr.-} 9% 9% 10%] 2,200 8% May| 10% June 

6% pref ww...------ Pttiibeadidcnws. cheanditiciasue 10% Mar| 14 ee 5 Ce DONE, cn ctell no cacclacene aceeel «cond te Feb % June 
Detroit Gray Iron Fdy---1 1% 1% 1%] 1,300 1% Mar 2 Jan | Guif Ot] Corp..-..-.---- 35 45 42% 46%| 8,100} 33 Mar| 46% July 
Det Mich Stove Co com.-1/_____- 2% 2% 100 1% May| 3% Jan | Guif States Util $5.50 pref * Mn wicdl cdittnt * aicen dil ke aah 72 Feb| 80 Jan 
Detroit Paper Prod------ 1 400 1% May| 3% Jan Ek eS. SSR SEE Hyer 81 Jan| 91 July 
Detroit Steel Products- -- 800} 14 Mar| 28 July | Gypsum Lime & dinbest* cS. oddone. whaeadlisikenst 5 June 5 June 
Be Pe GPO cbece Pi cncccdlacess cots! concubiconchcsadbblacesneebenk te Ee Gbteedseeeers . 2% 2% 500 1% Mar 3% Jan 

DE Ati cebikec®isancedincees  veobel mavemilinedcwasnu tite osuenuin | a eee <4 cc ende  akebal wah teu 9 Mar| 12 Jan 
Diamond Shoe Corp com.* 13 13 25} 11 4=May| 16 Jam | Elartforg Wise Téght...-25) fen ene concc] cosnne 50 Apr} 60 June 
Distilied Liquors Corp---5 3 3 200 3 # Mar 9 Jan | Hartford Rayon v t c.---1]_____- 1% 1% 500 1 Apr 2 July 
Distillers Co Ltd...---- £1 24% 24% 100} 22% Mar| 24% Feb | Hartman Tobacco Co_.--*|______ % % 100 yg Apr} 1% Jan 
Diveo-Twin Truek com..1)_.....j..... .--..| ...--- 2% Mar| 3% Jan | Harvard Brewing Co..--1|_____- 1% 1% 500 % Mar| 1% Jan 
Dobeckmun Co com---.-- 11 11 100 9% Mar] 13 Jan | Hat Corp of Am cl B com-1}______ 4% 4% 500 2% June 6 Jan 
Dominion Steel & Coal B 25 14% 15%} 1,000 9% Mar| 16% July | Hazeltine Corp..-..-.---- Pe on cad 16 16% 400| 13% Mar| 16% May 
ee Oe ec ulonees  nancil wrcottiicdacbnceduilk alee Hearn Dept Store com..-_5 6% 6% 7%| 2,200 4% May 9 Jap 

5% % preferred ..--- Mttoctdlonde wiped ncuded chal» ie ee 6% preferred.......-. | 27% 28 100} 20 Apr| 30 Jan 
Topeetten TENS GoM ccccdlacchs ececsl ccccue 67 Jan| 67 Jan | Hecla Mining Co-....-.-. 25¢ 9% 8% 9%) 4,300 6% May| 10% Jan 
Draper Corp. -....------- 61% 64% 30| 47 #£=Mar| 64% July | Heleua Rubenstein__.--- _ 3% 3% 100 2% Mar 7 Jan 
Driver Harris Co...--.-- Re See ee 11% Mar| 20% Jan "Ee RS eee ee . a 7 7 100 5% Apr) 7% Jan 

7% preferred ....--- , ee Seengeess: paar 103 June} 110 Mar | Heller Co common-.----- tS. ip dln dine” smal alread 6% Mar| 6% Feb 
Dubilier Condenser me 1 1 13 1 Mar 2 Feb Preferred w w..---.--- RR OPER. peer: « 18 Mar| 21% June 
Duke Power Co.-..---- 58 58 25| 564 Mari 65 Jan | Hewitt Rubber common. -5}_____- 10 10 100 6 Mar} 10 July 
Durham Hosiery cl B ties euneodisenes . aseeal biateaie 4% Jan % Mar | Heyden Chemical__--.-.- 10} 36 360 336 200] 27 Mar| 37% Feb 
Duro-Test Corp com.---1 5% 5%] 1600] 3% Apri 6% Jan | Hires (Chas E) Cocl A-.-*/.____.]--.-. -----]| ------ 40 Mar} 50 June 
Duval Texas Sulphur. -.--* 6% 6% 400 6 May 9% Feb | Hoe (R) & Co class A_..10] 12 10 12 1,100 54% Mar| 12% Jan 
Eagle Picher Lead-.-.---- 10 11% 12%] 7,000 7 Mar| 13% Jan | Hollinger Consol G M-...5| 14%] 14% 14%] 1,100] 114% Mar| 15% June 
East Gas & Fuel Assoc— Holophane Co common. -*}_____- 12 14 700 9 May| 14% Feb 

COMMER . asus nonscee | ncccce 2% 2 500 18¢ June} 334 Jan | Holt (Henry) & Co cl A.-*/......]-.-.. .-.--] ------ 5% Mar) 6 Apr 

444% prior preferrd - res  anadeetl 43% 45% 125} 333% June} 52 May | Hormel (Geo A) & Cocom*|______]...-. -----] ------ 18 June} 20 Apr 

6% preferred ..-..--100)...... 18% 20 |, 250} 11 #£=June| 31 Jan | Horn (A C) Co common... 1 ae Se ee Se 3% Apr 4 Feb 
Eastern Malleable Iron. 125 buoood 1l 1l 150 6% Apr! 12 July | Horn & Hardart........%/....-.-. 30 30 50} 21% Jan| 31 July 
De HE Ge obec Tuceccdlecess. anes] coween % Mar 1% Jan 5% preferred__....- 00 See eee eee 98% Jan| 102% May 

$7 preferred series A .-- 22%| 21% 22% 75| 14 Mar| 26 Jan | Hubbell (Harvey) Inc. ..5 a ae 10% 11% 150 8 Mar| 11% July 

$6 preferred series B..-*)_...-_- 21% 21% 50| 13 Mar 24 Jan | Humble Oil & Ref._-.--_--. 70%} 70 72%' 3,600} 56 Mar’ 72% July 
Easy Washing Mach B-...* 3% 3% 3% 1,200 2% June 4% Jan | Hummel-Ross Fibre Corp 5 4% 4% 4% 400 2% Mar 6% Jan 
ets Geese Geb * ic ccccclonncs cxccel csccas 13 Janj| 14 Jan | Hussmann-Ligonier Co...*;___--- 12 12 100} 12 July} 12 July 
Edison Bros Stores .-.-.--- a 13% 13% 500} 10% Aprj| 14 Feb | §Huylers of Del Inc— 
Etsler Electric Corp--.--.- 1 1% 1K 1% 500 % Mar 1 Jan NOB és Ga ct dcoen OR .csgledan sebaanes Lea 4% Mar % Jan 
Elec Bond & Share com.-5 8% 8% 9%] 40,300 4% Mar| 10% Jan fF Oe ee Ee eee eee ee 4% Mar| 9 July 
$5 preferred _..-.-..---- ee 52 52% 800} 36 Mar| 54% May Oe ee a a ae Saery ee 7% Jan| 7% Jan 
$6 preferred _....-.---- s| 57 55% 57%) 2,100) 42 Mar| 59 May | Hydro Electric Securities.*)___.-- 5% 5% 500 3 Mar 5% July 
Elec Power Assoc com.-.-_1/...-.. 3% 4 1,000 2 #£=Mar 4% July | Hygrade Food Prod----- a ees eee 1% June} 2% Jan 
|) eee 3% 3% 3%) 1,600 2 Marl 4% July | Hygrade Sylvania Corp..*|_....-]----. -.----] ------ 15 June 3a Jap 
Elec P & L 2d pret a ey 30 30% 200; 15% Marj 35 Jan | Illinois Iowa Power Co...*/__--_-- 3% 4%] 1,100 2 Mar 4 July 

Option warrants. .....- 4% 4% 4%} 1,100 24 Mar 5% July 5% preferred.......-. 50} 16%| 16% 17%} 1,400} 12 Mar| 18 July 
Electric Shareholding— Div arrear ctfs.........].----- 5 5% 800 3% Mar 6 Jan 

SS ee —_—— 2% 2% 300 1% Apri 2% July | Illinois Zinc._-.--...--- *| 10 10 10% 600 54% Mar| 13% Jan 

$6 conv pref ww-_-.---- Pmemediipeuee -waciaial imei 60 Apri 75% Jan | Illuminating Shares cl A_.*|....-.|----. .----] ------ 48% Jan| 49% Feb 
Eiee Shovel Coal $4 Miprnndinuii audeal ampwiiis 3 May 6 Jan | Imperial Chem Indus— 

phic Corp...-- Tetmedlnciwe atesel obeadn 10 Mar] 13 Jan Am dep rote ord reg.-£1/.....-|..--. -~----] ------ 7% Feb| 8% Jan 

Electrol Inc v t ¢._....-- 1 1% 1% 1% 100 1 Jan 1% Feb | Imperial Oil (Can) coup..*| 17%} 17 17%| 4,800) 15 Mar| 19% Mar 

Elgin Nat Watch Co. ...15]..--.. 21 2 300} 16% June] 24 Jan Registered.......-.-- Oh, consal banish. meats gawi 15% June| 19 #£xMar 

pire Dist El 6% pf.100]......j..... ...-.] -....- 81% Jan| 55 May | Imperial Tobacco of Can_5]-_---.-. 15% 15% 100} 13% Mar} 15% July 
Empire Gas & Imperial Tobacco of Great 

6% preferred ......- a 50% 51% 250} 28 Jan| 56 May Britain & Seat... inesdibdace’ teeveennell 32 Mar| 37 Jan 

6% % preterred....- Wiscnentlsosce o0nsel wotein 28 Feb| 5534 May | Indiana Pipe Line_.._._10}------ 7% 8% 400 6% Jan| 8% Mar 

7% preterred....... ee 52 52 150} 28 Jan| 57% May | Indiana Service 6% 5t-i00 ijuudhaeiaa ‘secbapasabun 10 Feb| 16 Mar 

8% preferred... ..- v ae 53% 53% 50} 32 Jan| 58 May OF icc Man wecocisanne ancual sesnee 10 May| 19% May 
Empire Power part stock.*/..-...|...-. -..--| ------ 17% May| 22 Feb Indpls F & 1. 65 % DE Sisécncdibaken cobadtianbae 82 Apr} 94 June 

& Equip-..5/....--. 9% 9% 100 6% Mar| 10% Feb | Indian Ter Illum Oil— 
Equity Corp com..-.... 10¢ % % %| 5.000 % Mar 6 Jan ie Wed class A....*/.....- 1% 1% 100 1 June 1% Jan 
ronet......-- 1} 10% 9% 10%] 2,300 7 May] 13 Jan , "| ere eE ee 1% 1% 100 1% Mar 1% Feb 
Eureka Pipe Line com. ..50/.-----|.-..- -.----| ------ 22 July} 31 Jan | Industrial Finance— 
European Electric V tecommon....----- | ie ae Sere % Mar % July 

Option warrants. ......|------ % ‘el 2,600 lig Mar’ Sie July 7% preterred_...--- 7” Seta 10% 11% 75| 7 #¥Febj| 11% June 
Fairchild Aviation......- 1 4 3% 4%) 3,200 2 #£=Mar 4% June | Insurance Co of No Am.10} 63 63 5 450| 48% Mar| 67% June 
Falstaff Brewing - ......- 8% 8% 8% 600} 6% Mar| 10 Apr | International Cigar Mach *}------ 20% 20% 200} 16% Mar) 22 Jan 
Fanny Farmer Candy coml|------|...-- -----| ------ 16% Mar| 20% Jan | Internat Hydro-Elec— 

Fansteel Metallurgical ...*}..---- 5% 5% 200 4 Mar 6% Jan Pref $3.50 series. ...-- | 16% 17% 400 8% Apr) 19 July 
EE sec csocMcccccelscece cncsel cpnece 4% Mar| 8% Jan A stock purch warrants-|------ MY %| 1,000 % Feb % May 
Federal Compress & Internat Metal Indus cl A *|_.----|----. -~----] ------ 6 Apr 7 # Mar 

Warehouse Co com...25]..----|..... -...-] ------ 32 Jan} 32 Jan | Internat Paper & Pow warr| 3 3 3%} 5,000 1% Mar| 3% July 
Ferro Enamel Corp-....- 20 20 «21 1,400} 14% June} 23 Jan | International Petroleum. . 25%| 25% 26%) 4,200! 23 Mar) 31% Mar 
Fiat Amer dep rights. ~~~ 14 14 14 100} 11% Mar] 14% Mar] Registered__........-*|------|----- -----] ------ 24% June} 31 Mar 

Brewery........- 516 hie 516 300 6 Jan ‘ss Jan | International Products...*|------ 3% 3% 300 2% Mar 4% Feb 
Fire Association (Phila).10}..---.- 58 58% 40} 39 Apr} 60% Jan | Internat Radio Corp--..- 1} 10%| 10 ll 1,900 5 Mar} 11% July 
Fisk Rubber Corp....... 1 7%| 6% 7h; 5,100] 43% Mari 7% Jan | Internat Safety Razor B..*|--..--|----. -~----] ------ % Jan % June 
REP 100}------| 63 64 200} 48% Mar| 64 July ee Utility— 
Florida P & L $7 pref....*| 49 49 49 200; 26 Mar) 49 July | Class A..........-.--*|------ 8 100 6 Mar 9 Jan 
wy A yt on a eee ee ee 5%OCS: Clas ae _........ ames ~~ ae oe 
reg... ay aD $1.75 preferred.......-*|------|----- «~----] ------ ay 
Ford ed Motor of Can cl A..*; 19%) 18% 19% 600} 14% Mar; 19% July $3.50 prior pref._..--- , ET ee ee 24% Apr| 29% July 

CERES Bi cksse cécwcce 4 scsccclecccs cocce] socccs 15 Mar June Warrants series of 1940__|..----|----. -----] ------ yg Feb % Jan 
Ford Motor of France— International Vitamin...1 4% 3% 4%| 3,500 2% Mar 4% July 

Amer dep rets...100 fres|......|..... ...-.| ---.-. 1% Mar) 2% Apr | Interstate Home Equip--1 3%| 3% 3%) 1,400) 2% June| 4% Jan 









































For footnotes see page 399 
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July 16, 1938 








STOCKS 
(Constnued) 


Week's Range 


Range Since Jan. 1, 1938 











Interstate Hosiery Mills--.* 
Interstate Power $7 ° 
Investors Royalty 
Iron Fireman Mfg v t @-cio 
Irving Aur Chute 
Italian Superpower A---- 
Jacobs (F L) Co 
Jeannette Glass Co 
Jersey Central Pow & i 
5%% oreferred 100 
6% preferred 
7% preterred 
Jones & Laughlin Steel. 100 
Kansas G & E 7% pref.100 
Keith(G E)7% Ist pref. at 
Kennedy's Ine 
Ken-Rad Tute & Lamp A : 
Kingsbury Brewerles----1} 
Kings Co Ltg 7% pt B oe 


inane Prouucts 
Kirby Petroleum ----.--- 1} 
Kirki’d Lake G M Co Ltd 1| 
Klein (D Emil) Co com--.*| 
Kieinert (1 B) Rubber Co10) 
Knott Corp common | 
Kobacker Stores common -* 
Koppers Co 6% pref--.- 100) 
Kresge Dept Stores 

4% conv Ist pref. .--100 
Kress (8 H) & Co 0) 
Kreuger Brewing Co..--. 1 
Lackawanna RR (N J)-100 
Lake Shores Mines Ltd---1 
Lakey Foundry & Mach-.-1 
Lane Bryant 7% pref-.100 
Langendort United Bak— 

Class A $ 


Lefcourt Realty common. 1 


Lehigh Coal & Nav 

Leonard Oil Develop---25 
Le Tourneau (R G) Inc--1 
Line Material Co 5 


Lipton (Thos J) class A--- 
6% preferred 25 
Lit Brothers common. ---* 


ulsiana 
Lucky Tiger Comb G M.10 
Lynch Corp common....5 
Majestic Radio & hive 


Communica'ns ord reg £1 
Margay Olli Corp 
Marion Steam = 
Mass Util Assoc v t c.---1 


Metal Textile Corp----25c 
Participat preferred _.15 
—— Edison— 





Mid-West Abrasive. -.-50c 
10 


Midwest Piping & Sup-..* 
Mining Corp of Canada- - 
Minnesota Mining & Mifg.* 
Minnesota P & L 7% ptf 100 
Miss River Power pref. 100 


Molybdenum Corp 
Monarch Machine Tool-_.* 
Monogram Pictures com.1 


Montreal Lt Ht & at" 
Moody Investors pref__..* 


Class A 7% 
tMoore 


ountain City Cop com 5c 
Mountain Producers. - --10 
Mountain States Power 
Mountain sta Tat & Tel i60 
urray Ohio Mfg anass 
Muskegon Piston Ring.2 
Nachman-Springfilled 








23% 
115%} 


22% 
11% 
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sTOCcKs 
(Continued) 


Week's Range 


Range Since Jan. 1, 1938 





Htgh 








Nat Auto Fibre com 
National Baking Co com.1 
Nat Bellas Hess com 
National Candy Co com--_* 
National City Lines com -1 
$3 conv pref 50 
National Container (Del) -1 
National Fuel Gas a 
Nat Mfg & Stores com-.--_* 
National Oi] Products----_4 
National P & L $6 pref---_* 
National Refining Co-...25 
Nat Rubber Mach 
Nat Service common. ---1 
Conv part preferred - --* 
National Steel Car Ltd---* 
National Sugar Refining -* 
National Tea 54% % pref-10 
National Transit - . - -12.50 
Nat Tunnel & Mines-.--- 
Nat Union Radio Corp- - “1 
Navarro Oil Co 
Nebel (Oscar) Co com. -- “s 
Nebraska Pow 7% pref- 100 
Nehi Corp common 
Nelson (Herman) Corp- 5 
Neptune Meter class A---* 
Nestle Le Mur Co cl A.--* 
Nevada Calif Elec com -100 
7% vreferred 100 
New Bradford Oil Co...-5 
New Engl Pow omenat** 


. 2 aveee 
New England Tel. & Tel 100 
New Haven Clock Co---- 
New Idea Inc com 
New Jersey Zinc 
New Mex & Ariz Land.-.-1 
Newmont —s Curp- 10 


No Am Utility Securities.* 
Nor Central Texas Oil. ..5 
Noi European Olli com. -.-1 
Nor !nd Pub Ser 6% ptf. 100 

7% preterred 100 


Nor St. Pow com cl A..100 
Northwest Engineering - -° 
Novadel-Agene Corp. --- 
Ohio Brass Co cl B com. .* 
Ohio Edison $6 pref 

Ohio Oil 6% pref 

Ohio Power 6% pref...100 
Ohlo P 87% Ist pref...100 


pref. 
Oldetyme Distillers 1 
Oliver United Filters cl B.* 
s 


Co co 
Pacific G & E 6% Ist pf.25 
54% Ist 
Pacific Ltg $6 pref 
Pacific P & L 7% preft.100 
Pacific Public Service. .-..* 


ays * 
Pantepec Oil of Venez-_-..-1 
Paramount Motors Corp.1 
Parker Pen Co 10 
Parkersburg Rig & Reel-_-1 
Patchogue-Plymouth Mills* 


iterfront 
Pioneer Gold Mines Ltd..1 


13% 155 


13% 16% 
29% 29% 
7 7 


102% 103 
91% 92 


6% 7h 
4 4 
18% 18% 


8% 
85 


10% 10% 
8% 9% 
32% 33% 
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July 
July 
Jan 
May 
Jap 
Jap 
Feb 
Jan 
4% July 
July 
July 
Jan 
June 
Feb 
Feb 
July 
Jan 
Jan 





For footnotes see page 399. 
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Friday Sales Friday) Sales 
STOCKS Last |Week’s Range} for | Range Since Jan 1. 1938 STOCKS Last |Week’s Range| for | Range Since Jan. 1, 1¥38 
(Continued) Sale of Prices Week (Conitmued) Sale of Prices Week 
Par| Price |\Low —§ High| Shares Low High Par| Price |Low  -High| Shares Low Htoh 
de age Postage . " —_ i men, vthehee She. 4 PEOPLE COLE EE eeer 135 June] 140% Feb 
wa een nnn % 7% 7 500 5% Jan 74% June ee eee lw. -eowdal osoau 3 Mar 5 Jan 
Pitts Beas & Li it----60 v,teahae: Tier tid ides a Bi 37% Mar] 39 Mar | Southern Union Gas-__._- No 2% 2% 300 id Mar g% Apr 
Pittsburgh Forgings-----1)______ 8% 85] 2,100) 4% Mar| 9% Jan aoe snp hone ee eee 10 10 25} 10 July} 10 July 
Pittsburgh & Lake Erie- 50 50 50 «55 380| 34% Mar| 62% Jan Southland Royalty Co...5) _____ 6% «7 1,600} 5% Mar| 7 Jan 
Pittsburgh Metallurgical 10)______ 7 7 100| 4% Mar! 7% Jan South Penn Oij_.._.___-. eae 36% 36% 300; 28% Apr} 39 # £Mar 
Pittsburgh Plate Giese. 38 9644} 92 993} 2,900] 55 Mar; 99% July So West Pa Pipe Line..50) |. 6} 19 May| 22% Jan 
Pleasant Valley Wine Co-1 Papeete Sea. Cae % Junel 1% Jan Spanish & Gen Corp— 
Plough Ine_---.--------"}_..... 7% 8% 400! 6 Jund| 8% Jan | Am Gep rote ord reg..-40). dc otc cee cen \% Feb 4% June 
Polaris Mining Co- ---- de See 3% 3%! 1,200! 2% Feb| 3% Mar Am dep retsord bearer £1) 02} % Jan 4% Jan 
Potrero Sugar common---5 % Cid 700 tie Mar} 1% Jan Spencer Shoe Co -.....*| __ 4u% 4% 200; 32 # #=Mar| 4% Jan 
Powdrell & Alexander ----5 4%) 4% 4% 500} 2% Mar; 43 July Stahl-Meyer Inc com...-*) 9}... oi} ee 1% Jan} 1% Jan 
Dee Ct Or ose lc ccnccce cuccdl cisnuk 10 June| 14% Feb Standard Brewing Co....*| == | Sh fers. 4% Jen Jan 
6% Ist preferred----100). 22} 95 feb! 97 July Standard Cap & Sealcom-1}______ 17% 17%] 100, .2% Mar} 18 Jan 
Pratt & Lambert Co-----*|______ 22% 22% 100! 17 June; 22% July Conv preferred ------ i scecticdveas sath adee at a6 Jan| 2244 Mar 
Premier Gold Mining----1 2% 2% 2%] 2,900 1% Mar 2% Feb Standard Dredging Corp— 
Prentice-Hall Inc- ------- = Oe Se i eA 33 June} 37 #£xMar COMAROD . 2505 sence 1 2% 2% 2% 200 2 Apr| 2% Feb 
Pressed Metals of Amer--*)______ 15 17%| 1,100} 9% Mar| 18 Jan $1.60 conv preferred..20)____|_ 14 14 100} 11 Apr} 14 July 
Producers Corp----~---- icdnedndshin® chgoal yabial lie Apr 36 Jan Standard invest $545 pref*|______ 11% 12 350; 5 Mar, 144% Jan 
Prosperity Co class B....° eee: 5% «6 700} 3% Mar| 6% Jan Standard Oil (Ky)-.---.- 10} 18 18 18%} 2,400] 15 Mari] 18% July 
Providence Gas--------- ee 7% 7% 150} 6% Mar) 7% Jan Standard Oil (Neb)-.--25) 6%) 6% 6% 100} 6% Mar) 7% Jan 
Prudential Investors- - - -- s| 7%] «7 7%; 1,400, 3% Mar) 7% June , Standard Oil (Ohio) com 25) 2134) 211% 22%] 1,200] 1634 Mar] 2234 June 
$6 preferred--_--------"/_..... Rep eee ! Bsa © 88 June, 98 Jan 5% preferred. .-...-- 100} 97 94 97 50] 90 June} 99% Jan 
Public  Bervics of Colorado— Standard Pow & Lt.-...--. ee 1% 1%] 2,200 lig May 1% Jan 
6% ist preferred.---100)______ 100 100% 20| 95 Mar] 100% July | Common class B..-.--- RR ae ae. BFP 52 % June} 1% Jan 
7% ist preferred----100)_ 222} ll 103% Jan| 106 Feb | _ Preferred....-...-.--- ., SRY EES pier: PSS: 17 June| 20% July 
Public Service of Indians— | Standard Products Co....1}.___ 95% 10%] 1,300 3% Mar| 10% July 
$7 prior preferred - - - - - - «| 3634) 3634 38 525| 22 Jan} 38 July Standard Silver Lead.---1 } 4 5:6] 3,600 416 Mar 5i¢ Jan 
$6 preferred ---------- 1 19% 22 480! 11é& Jan| 22% Mar | Standard Steel Spring..--5| 11 1 11 900} 6% Mar| 11% July 
Public Service of Okia— | Standard Tube cl B-_--- ee 3% 3% 100} 2 Apr) 3% June 
6% prior lien pref...100}_ 2...) 0 lll lll 75% Apr| 86 July | Standard Wholesale Phosp 
7% prior lien pref-..100 SURES, Sk oe AR: Batatsesey: 87 May| 92 June & Acid Works com...20}______ Tee OF By Se a ee 
§Pub Uti Gocur 67 pt rt.-*}. cc cfece i. Sct coh ccc cs % May % Apr. Starrett (The) Corp vt c- 1 5 4% 5 2,600) 2% Jan} 5% Apr 
Puget Sound F' & L— = Steel Co of Can Ltd-----*/______ 69 69 50| 62° June} 69 July 
$5 preferred -.--------- s| 42 34% 41 600! 23% Mer] 41 July | Stein (A) 5a anaee SERED Te ee! PS 10% Apr) 12% Jao 
$6 preferred --------- | 1934) 15% 19% 300! 10% Mar| 19% July | 644% _preferred-_-.--.- OE Oa Paha, RMT Few 
Puget Sound Pulp & Tim-*)_ 222} lt 4% May| 7% Jan , Sterchl Bros Stores.-.---- *| 3%! 3% 4%!) 1,100] 2% Apri 4% Jan 
Pyle-National Co com.--5/_ 22} Ly 7 May}! 9 June lst preferred. .....-.- iiicaticutiin chia mente 244% Mar| 29 # Jan 
Pyrene Manufacturing--10}______ 54 6 5Ju| 43 Mar| 7 Jan | _ 2d preferred_......-. _ See emegiews Fess. June Mar 
Quaker Oats common.---*| 102%] 101 102% 90} 90 Mar| 102% July ; Sterling Aluminum Prod-1}______ 5 5%| 1,500) 3% Apri 7% Jap 
6% preferred------- 100/ 143 | 143 143 100} 136 May| 146 July | Sterling Brewers Inc--.--.- | 3% 3% 1 3 June} 4% Jan 
Quebec Power Co------- sono" oe ]----- dilebioeh ecumall 13% Mar} 16 July | Sterling Inc.-.....----- 1 3 2% 3%! 2,600 2 Mar! 3% Jan 
Ry & Light Secur com..-*]. 2... cell Cele 7% Mar| 10 Jan | Stetson (J B) Co com----*)______ 7% 8 525 54% Mar| 8% Jan 
Railway & Util Invest A--1]_ 22.22/22 fd Cll % Feb % Feb | Stinnes (Hugo) Corp-..-5}______ 43a)>: 4 100} 1% Jan} 2 Feb 
Rainbow Luminous Prod— Stroock (8) Co.....--.-- _, ae 11% 12 200 74% Mar] 12 Jan 
Class ‘ eenbbooubasoot x %16 % 200 4 Mar % 6 July | Sullivan Machinery------ REE 9 9% 700 7 Jan| 10 Mar 
Class B......----.--- Pi¢eiledian sevbdl cuneate M% Jan % Jan , Sunray Drug Co--.------ _, RESET | Ae 8 Mar] 13% Feb 
Raymond Concrete Pile— . 8 DEonwerccccccas 1 2% 2% 3 1,700 2% Mar! 3% Jan 
Common -.-.---------- », 26%] 16 17 750} 10% Febj| 18 July 5}4% conv pref------ Mi tebwohiissss cantae bia 29% Apr| 36% Feb 
ST POE onc ee Secccntleccse. séoceo!l coannt 29 Feb] 34 May | Superior Ptld Cement B--* 8 Apr} 11 Jan 
Raytheon Mfg com... .-50¢ apnges: 4 4 100 1% Mar 4 July FE SX, ae) eee Feet een LES op 
Red Bank Oil Co-.-..----- 5Mé 5% 5%) 1,500 3% Jan 8 May Swan Finch Oil Corp....15 5M May 7 Feb 
Reed Roller Bit Co------ NL gpendincine  susnl aaa 19 Mar| 2934 June | Taggart Corp com-.----- 1 2% Mar) 6% July 
Reeves (Daniel) common.*)__-.22}.-022 Le} Ll 2% May 5 July | Tampa Electric Co com.-* 26% Feb| 31% June 
Reiter-Foster Oil------ Pes éewe big Sag 200 316 June 5:6 June | Tastyeast Inc class A--.-1 % Mar % Jan 
Reliance Elec & Eng’g---5!_.___. 13 13 100 8% May| 13 July | Taylor Distilling Co----- 1 % Mar 1% Jan 
Reybarn Co Inc-_-------- 1 3% 3% 3% 100 2% Mar 3% June | Technicolor Inc common.* 14% Mar| 24% May 
Reynolds Investing - ----- atacnd Y% 56, 1,200 % June 1% Jan! Teck-Hughes Mines----- 1 4% May| 5% Jan 
Rice Stix Dry Goods- ---- , 6 6 100 4 Mar 6 July | Tenn El Pow 7% Ist pt.100 44 Mar| 70% June 
Richmond Radiator- ---- 1 3 2% 3 1,100 1 Mar 3% June | Texas P & L7% pref--..100 92% June} 102 Jan 
Rio Grande Valley Gas =~ Texon Oil & Land Co...-.2 3% Mar 56 July 
DG, MTEtcheteMesccadlocace ebetel eccoul 4% Mar 1. Jan | Thew Shovel Co com...-5 6% Mar| 14% July 
Rochester G&E6% pfD i00 aooone 95 95 100} 90 Apr} 96% Feb | Tilo Roofing Inc....-.-- 1 7% Marj] 11% June 
Roeser & Pendleton Inc--*)...... 144% 14% 100} 11% Apr| 14% July | Tishman Realty & Constr* 3 Apr 5 Feb 
Rolls-Royce Ltd— Tobacco Allied Stocks... .* 50 Mar| 59% July 
Bee GO POSE WE... EE cccclecoss coves! ccscas 22% June} 224 June | Tobacco Prod Exports--.* 2% Mar| 4% July 
Rome Cable Corp com---.5/_._... 9 9% 300} 4 Mari 9% July | Tobacco Securities Trust— 
Roosevelt Field Inc---.--- ee 2 2% 300 1 Jan 2% July Am dep rcts ord reg...£1 15% Feb 1oHf Jan 
Root Petroleum Co-.-.---- 1 2% 2% 2%} 1,200 1% Mar 3% Jan Am dep rets def reg... £1 1% Feb 1 Jan 
5% 6% 400 3% Mar 9% Jan | Todd Shipyards Corp-..-..* 44 Mar! 63 July 
% % 100 4 June % Feb | Toledo Edison 6% pref. = 85% Apr| 95 Jan 
50 =b1 200; 30% Apr} 51 July 7% preferred A..--.- 98% Mar| 104 June 
6% 6% 100 4% Mar 6% July | Tonopah Belmont Devel toe tie Jan ‘ie Jan 
7% 8 1,000; 5 Mari 9% Jan | Tonopah Mining of Nev-1 % Mar) 1 Jan 
eecce ébnbel déeaame 35 Mar| 38 Felt | Trans Lux Pict Screen— 
3% 3%) 1,700 2% Mar 4 Jan eae 1 2 Mar 3% Jan 
Ryerson & Haynes com.-.1l/__.... 1 1%| 2,300 % Mar 1% Jan | Transwestern Oil Co....10 4% June| 7% Jan 
Ne CP BE Sse ec ccusctlascce Sten coosen 48 Mari 92 Jan | Tri-Continental warrants. . % June 1% June 
Se I ED Bee inccdedliscace sbnotl decdon 4% June 4% June | Trunz Pork Stores Inc-_..* 74% June 74% Mar 
$2 conv pref A__----- Wicsdcawelocess  stedel csecce 12% Apri 16 June | Tubize Chatillon Corp---1 54 Mar| 11% Jan 
St ae Paper com.-_.--.-. 5 3% 3% 3%) 5,900 2% Mar 5 July PE Ih. wide nedshoa 1 18 June} 35 Jan 
7% preferred__.-.-- DEisascdiscdine. chnedl sthham 42 Marl 65% July | Tung- Sol | Lamp Works.-..1 2 #£=Mar 3% Jan 
Samson United Corp com 1/__.... 2 2% 400 1% Mar 3% Jan 80c div. preferred--.--- * 4% Apr 4s 1 Jan 
Savoy Oil Co._...--..-- Diddeedliedace ‘déuwal Gdboud 14% May| 2% Jan | Ulen & Coser A pref-_---- . 1% Mar| 3% July 
Schiff Co common-..-.---- . ee 1 13 13% 200 8 Mar| 15 Jan Series B pref.......--- s 2 Mar 2 Mar 
Scovill Mfg_..-.------- bases 22% 2334] 1,700; 15% June] 29% Jan , Unexcelled Mfg Co_--.-.- 10 % Mar) 1% Mar 
Scranton Elec $6 pref....*/.....-/..--. -.---] -...-. 110 = July} 113 Jan | Union Gas of Canada----.* 114 Mar) 15 Jan 
Scranton Lace common.-.*}_....../..... -.---] ...--. 15 Junel 25 Feb | Union Investment com-.* 34% Mar| 6% Jan 
Scranton Spring Brook Union Premier Foods Sts-1 10 Jan| 14% Jan 
Water Service pref. ...*|......J..--. <----] ..-.-- 16% Jan| 23 June | Union Traction Co (Pa)— 
Co com.-.-- *| 8% 9% 900 % Marl 9% July $17.50 paid-in__...-- Psdendgidite : dlbedh cancel 2% Mar| 2% Mar 
bch vv SOT EO ee % 1%! 1,800 % Mar| 1% Jan ni ircraft Transport 
Securities Cup general. ..*/_..... 1% 1% 700 1 Mar 1% July Warrants............. 11%} 11 13%] 14,800 4% Mar) 13% July 
Seeman Bros Inc-------- Ginhisasditbian “ddsindlsacnee 29% June| 35 ###Mar | United Chemicals com...*) 3% 3% 3% 100} 2 Mar) 4% July 
Segal Lock & Hardware-_1 1316 1316 %| 2,900 % May 1% Jan Re ee a BE rae ere 30 Marj] 34 Feb 
Seiberling Rubber com...*| 3%) 3% 3% 700; 2 Mari 43 June | Un Cigar-Wheian Sts-_-10c % % = 3g) 9,800 % Mar 1% Jan 
Selby Shoe Co.....----- Mtcovdliaduae éiieal cdeoie 11 June| 17 Jan | United Corp warrants----|------ % % 100 4% Mar % Jan 
Selected Industries Inc— United Gas Corp com-_---.1 4% 44% 4%] 25,900 2% Mar 5% Jan 
CR as. 3 ules | ee 1% 1% 900 % Mar| 1% June lst $7 pref non-voting -*} - ----- 96 97 400} 69 Mar) 100 Jan 
Convertible stock---_- i aeacd 8% 10 300; & Mar} 10 June Option warrants-------- 1% 1 1%} 2,700 "x Mar) 1% Jan 
$5.50 prior stock__-_- 25] 65 65 65 550} 4836 Mar| 65 July | United G & E 7% pref.100|------|----. ---.--] ------ 62 Apr) 77 Jan 
Allotment certificates. _.|......|-.... -----] -.---- 49% Mar| 65 July | United Lt & Powcom A.*| 2%| 2% 3 5,500] 1% Mar) 3% Jan 
Selfridge Prov Stores— Common class B 2% 200 1% Apr) 4% Jan 
Amer dep rets reg__-.£1 1% May| 1% Feb $6 lst preferred__-.-.- 5,400} 13} Mar; 27 July 
Sentry Safety Control_-_--1 516 May % June | United Milk Products...*|------|----- -----] ------ 17% Jan; 23% June 
Serrick Corp (The) --_---.- 1 3% Junel 4 July a Ss eee oe Apr} 70 May 
Seton Leather common...*| 26 26 6% 500 4 Mar 6% July | United Molasses Co—--.-- 
Seversky Aircraft Corp...1] 2%] 244 2%| 3,500; 1% Jan| 3% Apr Am dep rets ord reg--- June} 6% Jan 
Shattuck Denn Mining-.5| 8%| 8% 8%} 3,100) 5% Mari 10% Jan | United N J RR & Canal 100 212 July} 230 Jan 
Shawinigan Wat & Pow__*/-..._.|..-.- -----] ------ 18% Apr} 21% July | United Profit Sharing-.25¢ une Jan 
Sherwin-Williams com__25|--...- 104 10534] 1,450} 66 Apr| 105% July Premed Js. 5. ..-=.. 10 834 July) 8% July 
5% cum pref ser AAA 100!_-_... 110 110% 110} 107 Jan| 111% Apr | United Shipyards cl A_-.1 2% Jan 9% May 
Shreveport El Dorado Pipe NE lai nnbinl ona 1 May; 3 Feb 
Line stamped_-_-...... 25 ¥% 200 Jan %6 May — Shoe Mach com. = 50% 79% July 
Silex Co common-_--_-_-___- _ 11% 11% 200} 5% Jan) 11% July | _ Preferred_...__....- 39 =6Jan| 42% May 
Simmons-Broadman Pub— United Specialties Pe: | 24% July} 6% Jan 
SP NII. 3 ce Ma lads cabinet wuaeed 164% Mar| 16% Mar | U 8 Foll Co class B_____-. 3% June} 6% July 
Simmons H’ware & Paint.*| 2%| 2% 2%! 1,500} 1% Mar| 2% June | US and Int'l Securities._* Mar; 1% Jan 
Simplicity Pattern com. __1]------ 3 2% Mar) 5% Jan ist pret with warr....1* 42 Mar) 62 July 
Singer Mfg Co___..__- 248 248 248 10} 212 Mar] 254 july | US tees lhe madden 1 Mar 1% Jan 
Singer Mfg Co Ltd— U 8 Playing Card.....- io 22 Feb| 25% July 
Amer dep rets ord reg. £1|------|--.-- -----| ------ 4% July} 65% Jan | US Radiator com....... 1 2 Mar; 4% Jan 
Sioux City G & E7% pf lin |---| oe] 22. 88 Jan| 88 Jan | US Rubber Reciaiming..* 1% Mar) 3% Jan 
Smith (H) Paper Milla. |--..-./...-- -----] -.---. 13. Mar) 13. Mar | U 8S Stores Corp com....* “% Jan % Jen 
Solar Mfg. Co__-.---. Pp 3% 4 1,700) 13% Mar) 4 July $7 conv Ist pref._...-- 3 Feb) 5 Jan 
Sonotone Cort -....._... ] 1% 1% 1%) 1,300 1% Mar 1% Jan | United Stores vy t c......* % Feb % Mar 
Soss Mfgcom_ _...__.__ ES % % 100} 3% Marl 6% Jan | United Verde Exten...50c 1% Jan) 1% Feb 
South Coast Corp com_._1|-....-|.-.-- -----| --.--- 24 Mar| 3% Jan | United Wall Paper_-..-- 2 14 Mar) 2% July 
Southern Calif Edison— » ™ Universal Consol Oil. ...10 7 Jan} 16% July 
5% oO preferred _ 25!...... 37% 37% 10} 34% Apri 39 May | Universal Corp vt c-_.-...1 1% June} 3% Jan 
6% preferred B__....25|...... 27% 28% 700} 25% Marl 28% July | Universal Insurance... 8 7 May) 8% June 
5 % pref series C_._.25)......]..... -----| ------ 23% Mar| 25% Feb | Universal Pictures com._.1 3 Mar 8 «Jan 
uthern Colo Pow c) A_25/...... 2% 2% 100 1% Mari 2% July treme me 9 May| 16% Feb 
7% pt preferred... .... 100/......| 40% 40% 10} 30 June} 45 May -Idaho Sugar...... 5 1 Mar 1% Jan 
Utah ‘Pow & Lt $7 pret...* 31 Mar) 43% Jan 
For footnotes see page 399 
—— ———————_ 
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STOCKS 


(Concluded) 
Par 


Range Since Jan. 1, 1938 





: 


BONDS 
(Continued) 


Week's Range 
of Prices 


Low Htgh 


Range Stnce Jan. 1, 1938 
Htgh 











Utah Radio Products----1 
Utility Equities Corp...-* 
Priority stock 6 


$4 conv pref 5 
Van Norman Mach Tool_5 
Venezuela Mex Oil Co..10 
Venezuelan Petroleum-.-..1 
Va Pub Serv 7% pref..100 


7% 
Wahl (The) Co common.* 
Waitt & Bond class A....* 
Class B e 


Walker Mining Co 
Wayne Knitting Mills...5 
Weisbaum eerewes ..t 


rocery 
Western Maryland Ry— 
7% 1st preferred. ...100 
Western Tab & Stat— 


West Va Coal & Coke.... 

Weyenberg Shoe Mfg.-.-.1 
Williams (R C) & Co....* 
Williams Otl-O-Mat Ht..® 


Wilson Products Inc 

Wisconsin P & L 7% pt 100 
Wolverine Portl Cement.10 
Wolverine Tube com....2 
Woodley Petroleum 1 
Woolworth (F W) —— 


6% preferred 
Wright Hargreaves Ltd..* 
Yukon-Pacific Mining Co.5 


BONDS 
Abott’s Dairy 66 


Alabama Power Co— 
lst & ref 5s 





Aluminium Ltd debt 581948) 
Amer G & El debt 58. .2028 
Am Pow & Lt deb 68-.2016 
Amer Radiator 44s..1947 
Amer Seating 68 stp--1946 
Appalac Power Deb 6s 2024 
Ark-Louisiana Gas 48.1951 
Arkansas Pr & Lt 58..1956 
Associated Flec 448-1953 
Associated Gas & El] Co— 

Conv deb 5s 

Registered 
Conv deb 4s C 
Conv deb 4s 


Atlantic City Elec 4s '64 
Avery & Sons (B F)— 
5s with warrants_..1947 
5s without warrants1947 
Baldwin Locom Works— 
*Convertible 68. ...1950 
Bell Telep of Canada— 
lst M 5s series A...1955 





wy 
Sm RS Dtoo9 
RAAKK 


$102% 104% 


98% 99% 
92% 92% 
92 92 

88 90% 
81% 83% 


106% 107 
108% 108% 


1115 116 
101% 102 
97% 98% 
43% 


100% 100% 


$88 91% 
$75 783 


79 81% 


112% 113 
119% 119% 


114% 115 
112% et 
97% 
102% 1034 
% 97% 


«100 
* 


65% 66 
100% 102% 
102 102% 

63 64 


os 
TEKKKER 
- rs 
FRX 


Sma 
RK 
= Oe3t0 


ax~Sauad wm 
x KX KKK RK 
why 


DAWRAVH HGH SootJoe 
RRRRKR KR RSE MEKESK 


Cw Come . 
KKK 


os § 
eK 


RRR 


g Seeyezeses 


KKK 


gazzee 
RRR KR 


Cont’! ~y VY & > 5e...1958 
Crucible 1940) 
Cuban cS 74s 1941 
Cuban Tobacco 5s-...1944 
Cudahy Packing 38.1955 
Delaware El Pow 548.1959 
Denver Gas & Flec 58.1949 
Det City Gas 66 ser A.1947 


*Certificates of deposit 
Eastern Gas & Fuel 48. 1956 
Edison El I) (Bost) 348 65 
Elec Power & Light 58.2030 
Elmira Wat Lt & RR 5s '56 
Ei Paso Elec 5s A....1950 
Empire Dist El 5s_...1952 
eee © ewe Soe 


Lighting 5s 1967 
Federal Wat Serv 5 4s 1954 
Finland Residential Mtge 

Banks 6s- 5s stpd-_..1961 
Firestone Cot Mills 58.1948 
Firestone Tire & Rub 5s '42 
First Bohemian Glass 7s '57 





Florida Power 4s ser C 1966) _ _- -- 


Florida Power & Lt 58.1954 
Gary Electric & Gas— 

5s ex-warr stamped_1944 
Gatineau Power Ist 58.1956 

Deb gold 6s. June 15 1941 

Deb 6s series B....1941 
General Bronze 6s. -...1940 
General Pub Serv 5s. .1953 
Gen Pub Util 64s A.1956 
*General Rayon 6s A.1948 
Gen Wat Wks & El 58.1943 
Georgia Power ref 5s. .1967 
Georgia Pow & Lt 5s. mre: 


Glen Alden Coal 4s. ..1965 
Gobel (Adolf) 44s...1941 
Grand Trunk West 48.1950 
Gt Nor Pow 5s stpd..1950 
Grocery Store Prod 68.1945 
Guantanamo & West 6s '58 
Guardian Investors 58.1948 
Hackensack Water 58.1977 
Hall Print 68 stpd_...1947 
*Hamburg Elec 7s-....1935 


Heller (W E) 4saww 771946 
Houston Gulf Gas 6s..1943 
64s ex-warrants--._1943 
Houston Lt & Pr 3 4s.1966 
Hungarian Ital Bk 7 }s'63 
Hygrade Food 6s A...1949 
1949 
Ill Northern Util 5s. -..1957 
Ill Pr & Lt ist 6s ser A_1953 
lst & ref 54s ser B_1954 
lst & ref 5s ser C...1956 
8 f deb 54s__.May 1957 
Indiana Electric Co 
series A 


5s series 
Indiana Gen Serv 5s_.1948 
Indiana Hydro Elec 5s 1958 
— & Mich Elec 58 '55 
1957 
Indians Service 5s....1950 
Ist lien & ref 5s_...1963 
*Indianapolis Gas 5s A 1952 
Ind’polis P L 5s ser A.1957 
International Power Sec— 


1952 
Men ne Salt 58..1951 
Interstate Power 5s--.- : 957 


5s series B 
Iowa Pow & Lt 43ia7 1988 
Iowa Pub Serv 5s_._.1957 
Isarco Hydro Elec 78.1952 
Isotta Fraschini 7s_..1942 





1969) 

Lake Sup Dist Pow 3 4s "66 

Lehigh Pow Secur 68-.2026 
*Leo Tietz 


*7s without warr’ta.1941 
Marion Res Pow 4 }4s_1954 
McCord Rad & Mfg 6s °45 
Memphis Comml Appeal—| 
Deb 4s 


80% 81% 
101% 
$954 

60 


94% 
102% 
108% 
105% 
101% 


55 
107% 
76 


4 103% 
104% 
105 

80 
87% 
90% 


Serdrooco 69 


$2222 &: 


ra 
bt 


EEE 


BEE 


BEEE 


July 


6334) 63 64 
t100% -... 

%| 73% 74% Mar 
99% 100%} 30 94% E.1971 
4s series G 1965 


engel Co conv 434s. 1947 


4% 
129 129% 
108 108% 


$104% 105% 
122% 123% men ite 


61 62% 85 84% 85% 
Miss River Pow 1st 58.1951 109% 109% 


Middle States Pet 634s '45 
Midland Valley RR 5s 1943 
Milw Gas Light sven 2a 


. 


_ 


mrt oe og ok 
©9 G1 00 Ga mt En G9 G9 < BS.0. 


332325253332 


89 May 
110% Apr 












































For footnotes see page 399. 
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Volume 147 
Friday Sales Friday} Sales 
BONDS Last |Week's Range| for | Range Since Jan. 1, 1938 BONDS Last |Week's Range| for | Range Since Jan. 1, 1938 
(Continued) Sale of Prices Week | (Concluded) Sale | of Prices | Week 
Price |Low High| Shares Low High Price |Low High\ Shares High 
Missouri Pub Serv 58.1960} ____ __ 68% 69 4,000 54 Apr 70% May Tennessee Elec Pow 58 1956 5 84 85 2,000 65% Feb 91% May 
Montana Dakota Power— Tenn Public Service 5s 1970| 94%| 93% 94%| 61,000; 57% Feb) 96 May 
BGR. sciucusssscss 1944] 98%) 96% 98%/| 11,.000| 86 Apr) 9814 July | Terni Hydro-El 6}4s..1953)______ 5834 5844 2'000| 48% Apr) 61 # Feb 
Munson 8S 6 }4s ctfs_1937)_____- 3% 3%) 2,000 1% June 5% Feb | Texas Elec Service 58.1960] 93 93 38,000} 82% Mar} 100% Jan 
Nassau & Suffolk Ltg 58 °45)______ 83% 83%] 5,000] 81% May| 95 Jan | Texas Power & Lt es 103%} 103% 104 \%| 38,000} 94 Mar; 104% May 
Nat Pow & Lt 6s A--.2026) 88 85% 89 | 18,000] 62% Mar) 89 July 6s series A. _......2022)_____. 9% 96 4,000} 903% Mar} 99% Jan 
Deb 5s series B..--- 2030} 80%] 7934 80%] 42,000) 58% Apr) 80% July Tide Water Power 5s. “i970 AE 82 85 25,000} 75% Apr) 86% Jan 
Nat Pub Serv 5a ctfs 1978]______ ea yy, ee 40 June| 44% Jan | Tietz (L) see Leonard 
ebraska Power 4}48-1981/|______ 109% 1104} ------ 108 Mar] 1104 May | Toledo Edison 5s__--- 1962) 105%4| 105% 106 43,000} 105%4 July} 108% Jan 
6s series A_____..-- aes $1113, 120 | ..--.- 111 Apr| 120 June | Twin City Rap Tr 5348 '52) 59 58 “4 60 | 35,000} 44 Mar] 65% July 
Neisner Bros Realty 6s "48) 89 89 89 2,000} 80% Apr) 93% Jan Ulen Co— 
Nevada-Calif Elec 58.1956) 8414) 83% 85%| 33,000) 69 Apr| 85% July Conv 68 4th stamp.1950)___-__- 45 45 3,000} 30 Mar; 47 Jan 
New Amsterdam Gas 5s °48) 117 116 §=117 5,000} 115% Jan} 118 Jan | United Elec N J 48_..1949/______ 160% 62 “ _| 112% Apr} 115 July 
N B Gas & El Assn 53 1947| 57%| 55% 57%} 75,000} 40 Mar| 57% Feb | United El Serv 7s....1956)___-_-_- 60% 60%] 5,000} 52 Mar; 62 Apr 
a a 1948|_...--| 55 56%|17.000| 40 Apr) 57% Feb | *United Industrial 6s '41/......| 27 27 1,000} 24 Feb} 27% June 
eas Ge GE nn nscd 1950} 56%] 54% 56%| 63,000] 39% Mar) 58% Feb Ft Vere | Re 32636... 20... Leccces 23 Jan} 28 Mar 
New Eng Power 34428.1961|______ UT + ae Reape a 102 Feb] 105 May | United Lt & Pow 68. ..1975)__-_-_- 79 «= 79 6,000} 56 Mar! 79% July 
New Eng Pow Assn 58.1948] 87%] 86% 87%] 17,000] 70 Mar; 87% July 6}48....-------.-- ser¢ 80 80 80%! 3,000] 57% Apr) 80% July 
Debenture 54s--.-1954)______ 88% 90%] 36,000] 74 Mar) 904 July $366. ..cccewconcee 959} 103%4| 102% 103%] 11,000} 9434 Feb) 103% July 
New Orieans Pub Serv— Un Lt & Rys (Del) Sige ee 78% 80 21,000| 64% Feb| 8244 May 
5s stamped--_--_-..- 1942) 92 91% 92%] 12,000] 86% Feb] 93 July | United Lt & Rys nei 
*Income 6s series A.1949/ 80 80 80%} 11,000) 64 Feb| 81 July series A......... 1952} 1074%4| 107% 107%} 4,000} 96 Feb) 107% July 
N Y Central Elec 54s 1950]______ 197% 99%] ---.-- 93 June} 100% Mar 6s series A......... aR 79 79\%| 2,000) 53% Jan| 79% July 
New York Penn & Ohio— Utah Pow & Lt 6s Abo 80 80 80 5,000| 64 Feb| 80% May 
*Ext 4s stamped_1950| 68%} 68% 70 5,000} 45 May| 84 °#¥Feb Gincwtinceusesacl SOG <_--- 85 85%] 13,000] 75 Feb) 86 May 
N YP &L Corp Ist 4%s'67| 107%| 107 107%] 32,000] 105 Apr} 108% Jan | V& Pub Serv 5s Aine 90 8844 92 19,000} 75 Apr! 92 July 
N Y State E & G4%s 1980) 96%) 9534 96%] 41,000] 88 Apr} 97% Jan Ist ref 5s series B...1950) 87 844% 87 7,000} 75 Apr} 87 July 
N Y & Westch'r Ltg 4s 2004/______ 105 105 3,000] 103% Jan) 105% Apr] _ 0S-.---........... a 82% 83 4,000}; 65 Apr); 84% Feb 
Debenture 5s------ 1954}_____. 113% 113%| 1.000] 112% Jan] 113% July | Waldorf-Astoria — 
Nippon El Pow 6 4s-.-.1953/______ 149 BD’) «scnekt 53% Jan| 62% Mar *5s income deb--.-..1954/------ 23% 25 22,000} 12% Mar; 25% July 
No Amer Lt & Power— Wash Gas & Light 58.1958} 107 106% 107 19,000} 108% Apr| 107 July 
534s series A_..--.- 1956; 88%! 88% 88%] 2,000} 70 Apr| 89 July | Wash Ry & Elec 4s8___1951}------ $50796 328) | ee ~ens 106% June} 107% Mar 
Nor Cont’! Util 544s..1948} 48%) 47 49 10,000} 30 Mar; 49 July | Wash Water Power 5s 1960} - - - --- 104% 105%] 6,000) 99% Apr} 106 Jan 
No Indiana G & E 6s__1952| 10814| 108% 108%| 1,000] 105% Apr) 108% July West Penn Elec 5s-_-__2030) - -- --- 102 02 1,000} 97 Feb| 102% June 
Northern Indiana P S— West Penn Traction 58 '60) - -- --- 106 108 6,000| 96 Mar} 108% July 
“Ryde EES 1966] 102%] 101% 102%] 8,000] 93 Feb| 102% July | West Texas Util 58 A 1957) 93 92% 93%! $0,000} 74% Mar!) 93% July 
5s series D_...--.- 1969] 102 101% 102%| 29,000] 93% Apr| 102% July | West Newspaper Un 6s "44 52 50 53% 17,000} 32 June} 55 June 
4\4s series E_._..-- 1970} 98%| 98% 98%] 25,000] 86 Apr| 98% July | West United G & E 5}48'55)------ 105 105%} 20,000) 103 Apr} 105% Jan 
N’ western Elec 6s stmpd’45|______ 104% 104%] 4,000] 102 Feb| 105% May | Wheeling Elec Co 5s..1941)------ t106 §6107 _...--| 106 June} 108 May 
N’ western Pub Serv 6s 1967 » apts 94 95%1 16.000] 80% Apr] 95% July | Wiso-Minn Lt & Pow 5s '44|------ 106% 107%| 12,000] 105% Jan; 107% July 
Ogden Gas 5s__.-.-.- _- eee 107% 107%| 2,000] 103% Jan| 10734 July | Wise Pow & Lt 4s-___-1966)------ 96% 974| 49,000} 8634 Apr) 97% July 
Obio Power Ist 58 B_.1952] 105%] 105% 105%;| 19,000] 104% Mar] 107 Jan | Yadkin River Power 5s '41|------ 100% 101 32,000} 96¢ Feb| 105% Feb 
lst & ref 44s ser D_1956] 10414] 10414 105%| 27:000| 103% Feb] 106% Jan | *York Rys Co 5s.-..- i ee 824% 82%} 5,000) 58% Apr) 85 May 
ay Nat ye Seepeaar to 103 102% 103 28,000} 96 Jan so “ 7 Stamped 5s....-..- 1947} 82%| 81 82%} 57,000} 72 May| 82% July 
conv debs.-..---- 96 96 97 14,000} 83 Apr} 9 y 
Okla Power & Water fe 48} 80 | 80 82 Ss 13000} 69 Apr 82 May FOREIGN GOVERNMENT 
¢ Coast Power . rere 102 102%] 3,000} 100 Marj 103% Jan Be 
Sane tian & thee Co 4 AND MUNICIPALITIES 
Ist 6s series B_....- 1941 115% 116 6,000 114 Mar| 116% Feb | Agricultural Mtge Bk (Col) 
Pacific Invest 5s ser A_1948 93 93 1,000 79 Apr] 93 July 20-year 7s8....Apr 1946]. ____- $2334 37 | ------ 17% Jan) 24 July 
Pacific Ltg & Pow 5s..1942 99360 BR7 | ncn coae 113 Apr] 115 May 7s ctfs of dep.Apr '46]-.---- 122% 27) ------ sh sell wear eh n'a daa 
Pacific Pow & Ltg 58_.1955 744% 75%| 35,000} 55 Mar! 77 July 20-year 7s_...Jan 1947|___.-_- 23% 23%| 4,000) 20 Jan| 24 July 
Park Lexington 3s_--..1964 600t4 08 (hn cucc 28 Mar) 34% Jan 7s etfsofdep_Jan '47|..---- C0606 96 61. cdddnnw csbds osacesaaeeans 
Penn Cent L & P 4%s_1977 84% 87%| 50,000) 74% Mar| 89% May *6s ctfs of dep... Aug '47]------ aE Gee See i gistie J icuaea! 
- 2 RR 979 90 90%| 2,000) 78 Mar| 93 May *6s ctfs of dep...Apr '48)}--.---- EP yg? | RR SR SE, OR TS * 
Penn Electric 4s F....1971 90% 94%] 23,000) 76 Apr| 94% July | Antioquia (Dept of) Co- 
Penn Ohio Edison— _lumbia— 
6s series A-..----.-- 1950 96 99%] 12,000) 82 Apr} 99% July *7s ser A ctfs of dep.1945) - ----- aie | ye i rn Ee Ser 
Deb 5s series B_.1959 91 91 1,000| 75 Mar| 9% June *7s ser B ctfs of dep_1945] ------ S008: « (ORR su. a. hel Lo eledises Badd 
Penn Pub Serv 6s beet ROSS. 106 107%| 9,000; 99 Mar) 107% Feb °7s ser C ctfs of dep.1945) - - .--- le). ORE, Se te: ee 
Sy GE De caccacee am See AGB ft eecke 93 Mar| 103% Jan 7s ser D ctfs of dep. 1945) _----- SESE. Bae oweshaleswe.snwewepecs vownnows 
Penn Water & Pow 5s- 1940 ees a. ie 106% 106%} 10,000] 10644 June] 108% May *7s Ist ser ctfs of dep.’57| ------ SR EE | Boe ont ligase otdelcachaeteebak Oe 
4s series B__.-.-- 1968}______ t107% 108%| ------ 106% Apr] 109 Jan 7s 2d ser ctfs of dep."57|------ iia Th bea ee pe 
Peoples Gas L & e— ©7s 3d ser ctfis of dep.’57|------ ee 6 July 6 July 
4s series B_....-..- 1981} 91%! 91% 91%] 9,000) 78% Mar) 91% July *Baden 7s-_----.---- --1951} 20%| 20% 20%| 6,000) 20% May| 21% Feb 
4s series D_....-.-- eins 93% 93%] 6.000] 82% Mar| 93% May | Bogota (see Mtge Bank of) 
Phila Elec Pow 5448_.1972| i112 | 111% 112%| 20,000] 111 Jan| 113% Mar | Buenos Aires (Province)— 
Phila Rapid Transit 6s 1962|_____- 69% 71%] 15,000] 65 May| 79 Feb *7s stamped - ..--.- 1962)... --- 70% 70%| 1,000) 68 May!) 76 Feb 
Piedm’t Hydro El 6s 60}_____- t58 SOUR 000d 53 Apr] 61 Feb °7 4s stamped. --_--.1947)-_---- 170 . Be eee. 65 Apr| 80% Jan 
Pittsburgh Coal 68..1949)______ 105% 106 6,000| 104% June] 108 Feb | ®Caldas 7s ctfs of dep.’46) - - - - - - 18 BE. WS Seen ka BP got ee papeabe ty 54 
Pittsburgh Steel 6s...1948] _____ 89 89 2,000} 89 June} 100 Jan | *Cauca Valley 7s....1942 9% 9y 9%| 5,000 6% Apr} 10 May 
*Pomeranian Elec 68-1953) _____- $90%% 3834) ....-. 19 Jan| 22 Apr *7s ctfs of dep. ----1948)------ 19 se PF nanocainevasecntechumed seneeer 
Portland Gas & Coke 58°40} 63 62 63%| 15,000} 48 Jan} *6 July *7 48 ctfs of dep__.1946}------ ie | ee eae j MCT: AES a AN 
Potomac Edison 5s E.1956| 107%] 107% 107%| 10,000] 105% Apr] 108% July Cent Bk of German State & 
44s series F...--.- 1961) 108 108 108 6,000} 107 Apr] 108 Apr ¢Prov Banks 6s B..1951| - - ---- 126 0 1Tsstbi« 22% Apr) 27 Jan 
Potrero Sug 7s stmpd_1947)______ 37 37 5,000} 29% June; 65 Jan *6s8 series A.....- $26 28 stocak. ae Jan| 28 Mar 
PowerCorp(Can)4sB °59)______ a 6 6 Pee 98% June] 103 Apr ! Columbia (Republic of)— 
*Prussian Electric 6s_.1954|}______ 233% 26%) ....2- 20% Jan} 25% June *6s ctfs of dep._July '61/------ 314% 17%] ------ chine ian ae edt awl 
Public Service of N J— *6s ctfs of dep..Oct '61/------ 14% 14%| 2,000) 14% July| 14% July 
Jan} 143 July | Candinamarca (Dept of) 
6\%s ctfs of dep. ._ 1959} ------ 17% 10 Pes) na x4 | : die 
—* BIG. daccdccseo ae 99% 100%} 7,000} 98% Apr| 101% Feb 
paltigsdbonoasdue 1953|_...--| 99 99%| 13,000] 98 May| 100% Jan 
whee Port & Waterways 
External 6 }4s-.-.---.- cl 43 44 18,000} 39 June| 59% Mar 
German Con Munic 7s '47| 20%| 20% 20% 000] 19% Jan| 22% Mar 
° EE 20%| 20% 20%] 7,000] 19% Jan}; 23 Mar 
Hanover (City) 7s-..1939} - - - --- 23% 23%) 1,000} 20 Jan} 25 July 
series A 1966 ? , *Hanover (Prov) 6 4s.1949) - - - --- 21 21 1,000} 19 Jan| 22% Mar 
rans Sound P & L5%s'49|__7514| 74% 751%| 76,000} 60% Mar) 75% July | *Lima (City) Peru 64s = ee 19% 11%] -----. 9% Apr) 13% Jan 
Ist & ref 5s ser C_..1959| 73%] 714% 73%] 20,000} 59 Apr| 73% July | *Maranhao 7s------- 1958} - - - - - - 110 ee er rey 10 July}; 18% Feb 
Ist & ref 4%s ser D.1950) 67 66 67 39,000} 53 Jan| 67 July | *Medellin 7s stamped_195! 9% 9% 9%! 4,000 7% Jan 9% May 
Queens Boro Gas & Elec— 7s ctfs of dep_-_---- es +9 12 es nb eiddosn tedtcokhthenanen 
5 4s series A._-_...- 1952} 78 75 78%| 56,000} 72% June} 93 Jan *6 4s ctfs of dep_-___1954/-_---- +9 Bete ccteen an : Pee 
*Ruhbr Gas Corp 6 4s_1953)______ 29% 30%] ------ 25% Feb| 29% May | *Mendoza 4sstamped_1951) --- --- 570M Ee  E -sccce 64 Feb| 80% June 
*Ruhr Housing 64s..1958}______ t23 (es: 21 Mar! 25 Apr | Mtge Bk of Bogota 78.1947 
Sate Harbor Water 4s '79| 108%] 108% 109%| 12.000] 107 June] 110% Mar Issue of May 1927.-.---|------ 23% 24 3,000} 21 Feb| 24 July 
§*St L Gas & Coke 68.1947)______ 13% 13%| 1,000 9 Apr} 15 May *7s ctfs of dep. May 47] - - - --- $9836 BT | wncccahrcsccnsonnelesner se cate 
San Antonio P S 5s B 1958)______ = ite, Rs 102% Jan) 10*% May *Issue of Oct 1927.----.-)------ i ee eee 16% Jan| 23 Jan 
San Joaquin L & P 6s B "52|_____- ag BRE. SASS 128% Feb| 131% July 7s ctfs of dep_Oct '47]- ----- $9008 ST) hc schebiscecbdodadbaevenaneoee 
Sauda Falls 5s.-.-.-- 1955}______ SEOOTE ADL f oncces 108% June} 112 Feb 8s etfs of deposit. _1945]------ $11 14 - a fame tre os sh ED 
Saxon Pub Wks 68-_..1937}______ 125 BE ccaseikan 24% July! 28 Mar | *Mtge Bk of Chile 68.1931) ------ 117% 17% ._.| 12% Apr) 17% June 
*Schulte Real Est 68..1951) 27%] 26 27%| 9,000} 21% Jan) 27% July 68 stamped... .---- | | es 114% 18 | ------] oc ccc ncn] -cece-ncece 
Scripp (E W) Co 54s_1943)______ 101 101 20,000} 96% Apr! 102 Jan | Mtge Bank of Columbia— 
Scullin Steel 3s_.----.. 19. 59 52 59 | 26,000] 38% Apr) 59 July 7s ctfs of dep_---- ee i ee OEE Ns eee eS, bee ap aa 
Servel Inc 5s.....-...- 1948}______ 3: et. pee 106% Apr! 107% Jan *7s ctfs of dep_-_-.-. f= $22 26 onenktionddiccut «maaan ae 
Shawinigan W & P 44s '67|______ 104% 104%| 8,000] 1014 Mar) 105% May *6%s ctfs of dep___1947|.----- $22 Se: i 9 vex ke : kite one ine 
lst 434s series B....1968)____ __ 104% 104%] 1,000) 102 Mer| 105% Mar | Mtge Bk of Denmark 5s '72) - - - - - - 99 99%| 4,000} 96 Apr! 102% Feb 
1st 44s series D_._.1970] 104%| 10434 104%] 9,000] 102 Mar) 105 Apr | *Parana (State) 7s. ..1958) - -- --- 10 10 4,000 7 #Mar| 10% Jan 
Sheridan Wyo Coal 6s 1947|______ 58 59 5,000| 54 May| 63% Jan | *Rio de Janeiro 6348-1959) ------ 18% 8%] ------ 6 Apr} 10% Jan 
Sou Carolina Pow 58.1957|______ 83 84 2.000 70 Marl 84 July | *Russian Govt 6%s--.1919 % %4 %| 10,000 % Jan % Mar 
Southeast P & L 68...2025| 95%| 95% 95%| 69,000 71% Mar; 97% July *6 és certificates. ..1919 % 4% % {151,000 % Jan % Mar 
Sou Calif Edison Ltd— DE ctdisnocadcoe |. | % %| 1,000 % Jan 1 Mar 
Debenture 3%(s....1945] 10344] 103% 10444/111,000 101% Apr| 107 May *5 4s Snes ET becows 34 %\| 20,000 % Jan % Feb 
Ret M 3%s_May 1 1960) 108 107% 108%| 31,000] 102% Apr] 108% July | *Santa Fe 7s stamped.1945) --- - -- 155% 68%) ------ 45 Mar! 65 Jan 
Ref M 3%s B.July 1 *60) 108 107% 168%] 25,000} 102% Apr) 108% July — Ti nscsnces 1949 16%| 16% 16%] 15,000} 11% Jan) 16% July 
Ist & ref mtge 4s._.1960) 109%} 109% 110 14,000] 106% Apr) 110% June| %7s..------.------- 1061). ----- 416% 19 | ------ 114 Jan) 16% June 
Sou Counties Gas 434s 1968/______ 104 104%] 56,000} 103% Apr) 106% Mar 
Sou Indiana Ry 4s....1951|______ 45% 46%] 8,000) 35% Apr) 56% Jan 
§’western Assoc Tel 581961} 98%; 98 9854] 10.000) 85 Feb} 98% July 
8S’ western Lt & Pow 58 1957) 101%} 101 102 11,000} 93 Apr] 102% July * No par value. a Deferred delivery sales not included in year’s range. mn Under 
So’west Pow & Lt 6s_.2022)______ 81% 82 6,000| 55% Mar; 832 July | the rule sales not included in year’s range. 7 Cash sales not included in year’s 
So’west Pub Serv 68_.1945)___ _ __ 101 101 2,000} 93 Mar] 105% Jan | range. z Ex-dividend. 
§*Stand Gas & Elec 681935) 53%4| 53 53%} 12,000; 40 Mar! 55 Jan t Friday’s bid and asked price. No sales were transacted during current week. 
Certificates of deposit] ______ 152 STE, nanan 38 Mar 55 Jan * Bonds being traded flat. 
Convertible 6s....1935) 53%} 52% 54 14,000] 39 Mar! 55 Jan § Reported in receivership. 
Certificates of deposit) ______ 3 53 ,000} 39% Mar 55 Jan é Cash sales transacted during the current week and not included in weekly or 
Debenture 68----.- 1951| 53 52% 54 | 45,000) 37% Mar) 57 July | yearly range: 
_ nae Dees sous 53%| 53 53% br So > ha ype! -~ to ~—_ No sales. 
ndard Investg 79 79 79 ¢ pr y e m 
sStandard Pow & Lt6s1957| 52%| 5114 5234| 80,000] 36 Mar| 53% July Been te ap —_ transacted during the current week and not includ¢d in 
anon ae go pe 30 29 30 28.000} 18% Mar! 31% May —_, oalan. range: 
2d 4 ‘Cl es | 51% 51 %| 2,000] 43 Jan| 52 June z Deferred delivery sales transacted during the current week and not included 
2d ped 4s_...- 1946)_____- 52 2,000 38 Jan} 53% July | = i = ay a yearly range: 
Super Power of Ill 4s ‘68/_____-_ 105% 105% 1,000 Apr] 106% Jan 
oo AR gs x , A Abbreviations Used Above—"cod,” certificates of deposit; *‘cons,”” consolidated 
aa 1970| 105% | 105% 105%) 6.000) 103% | 108s cum,” cumulative; *‘conv,’ * convertible: “M,” mortgage: “n-v,"’ non-voting stock; 
























“vy tec,” voting trust certificates; 


withont warrants 


; “wi,” when issued; ‘‘w w,”’ with warranta’ “‘x-w.’ 


























Financial Chronicle 


July 16, 1938 




















Other Stock Exchanges 





New York Real Estate Securities Exchange 


Closing bid and asked quotations, Friday, July 15 





Unitsted Bonds 


Bta 


Ask 


Unitsted Bonds 





al ma 38th 8t =e 


Bryant Park Bidg 6 ‘aloes 
11 West 42d St 6}48..1945 
Internat Commerce Bldg— 





75 
24 
33 


4 











Park Place Dodge Corp— 
Income 56 1952 vte_-- 

10 East 40th St Bldg 581953 

250 W 39th St Bldgs 6s ‘37 











Baltimore Stock Exchange 
July 9 to July 15, both inclusive, compiled from official sales lists 





Stocks— 


Week's Range 
of Prices 


Low 


Range Since Jan. 1, 1938 





Htgh 





Arunde! Corp 
Balt Transit Go com vt c.* 


Consol Gas EF L & Pow...* 
100 


Eastern Sugar Assoc— 
Common 
Preferred 

Fidelity & Deposit 

Fidelity & Guar FireCorp10 

Houston Oil pref 100 
Ist preferred _--.-.----- 25 


Martin (Glenn L) Ce-_-.-- 


Mercantile Trust Co-_..50 es 


Merch & Miners Transp--* 
MonwPenn P 87% pret.25 
New Amsterdam Casualty 5 
North Amer Oil com 

Penna Water & Pow com.* 
Seaboard Comm’! pref. .25 
U 8S Fidelity & Guar 


Bonds— 
Balt Transit 4s flat. -- ag 





A 5s fl 
Finance Co of Amer 4% '42 





19% 19% 
% % 


1% 
16% 


69 
115 


8 
19 


100 7109 
30% 
17% 

65% 


2 


73% 


194% 2 
99% 100 


2% 
18% 
72% 

115% 


9 
19 


30% 


18 
6% 


50 
1,845 


18 |$17,700 
6,600 
9,000 








96% 





19% July 
1 Jan 
2% Apr 
18% July 
72% July 

June 


July 
July 
July 
Jan 
July 
Jan 
Jan 
Jab 
July 
June 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan | 


Jan 
Jan 
July 





Boston Stock Exchange 
July 9 to July 15, both inclusive, compiled from official sales lists 





Stocks— 


Week's Range 
of Prices 


Low 


Range Since Jan. 1, 1938 





High 


Htgh 





Amer Pneumatic Serv— 
6% non-cum pref 
lst preferred 


1 
Boston Herald Traveler. -* 
Boston & Maine— 


Class A lst pref (stp) 100 
Class A Ist pre’ 100 
Class B Ist i (stpd) 100 
Class D Ist pref std. -100 

ton Personal Prop Tr.* 

Boston & Providence, .-100 


Brown-Durrell Co com _-_* 
25 . 


Calumet & Hecla 


Eastern SS Lines com. -_* 
Employers Group * 


General Capital Corp____ 


Georgian Ine cl A pref- “30 — 


Isie Royal Copper Co__- is 
Loew’s Theatres (Bost). 25 
Maine Central com____ 100 
Mass Utilities Assoc v t c_1 
Mergenthaler Linotype__* 
Ni t Ass’ 


ne 
Natl Tunnel & Mines Co_* 
New Engisud Te! & Tel 100 


bp Co (The mores 

Union Twist Drill yang | 
United Shoe Mach Corp_25 

Preferred_ 25 


Utah Metal & Tunnel Co_1 
Vermont & Mass Ry Co 100 
Waldorf System 

Warren Brothers 


Bonds— 
Eastern Mass St Ry—. 
Series BR Fs_______- 1948 





Series D 6s. .......1948 


1% 





1% 
12 
142% 
25% 
88 
78% 


_ 


_ _ 
&SSS55- 
* = 


= 
* 


wo 
Cr Or OOS et et bt 


to 
o 


es SSSR ESSEX KO SLES ERE ESS 


— 


ono 
QrPeKwO Gow 


eo oo = os 
KH WOOWH NSH eH oO Ge RO tH 
KK KKK 


KKK 











Mar 
May 
Jan 
July 
Jan 
Jap 
July 
May 




















CHICAGO SECURITIES 


Listed and Unlisted 


Paal FI. Davis & Go. 


New York Stock PS. a 
New York Curb (Associate) 


10 So. La Salle St., CHICAGO 


a Stock Exchange 
Chicago Board of Trade 














Chicago Stock Exchange 


July 9 to July 15, both inclusive, compiled from official sales lists 





Friday 
| Last 


Stocks— 


Sale 
Par| Price 


Week's Range 
of Prices 
Low High 


Range Since Jan. 1, 1938 





High 





Abbott Laboratories— 
Common (new) 
Adams (J D) Mfg com- 
pe eb tn feng 
Advanced Alum Castings.5 
Aetna Ball Bearing com..1 
Allied Products com--.-.-_10 


5 
American Pub Serv pref 100 
Armour & Co common... 
Asbestos Mfg Co com...-1 
Associates Invest Co com-* 
Athey Truss Wheel cap...4 
Automatic Products com_5 
Automatic Washer com -.3 
Aviation & Trans C cap.1! 
Barlow &Seelig Mfg A com 5 
Bastian-Blessing com.* 
Belden Mfg Cocom 
Bendix Aviation com....5 
Berghoff Brewing Co..-.-1 
Bliss & Laughiin Ine com_5 
Borg Warner Corp— 

(New) common 

Brown Fence & Wire— 


OP as wide 
Bruce Co (EL) com.-_-_-.-- ° 


Bunte Bros com 

Burd Piston Ring com..-.-.1 

Butler Brothers 1 
5% conv pref 

Castle & Co. (A M) com.10 

Cent Ill Pub Serv pref...* 

Central Ill Sec— 


Convertible pref 
Central S W 


Preferred 
Central States P & L pfd..* 
Chain Belt Co com * 
Cherry Burreill Corpcom.5 
Chicago Corp common. .* 

Preferred ° 
Chic Flexible Shaft com -.5 
Chicago Towel conv pref.* 
= Yellow Cab Co Inc..* 





Consolidated Biscuit com _1 
Consumers Co— 

vVte pref part shares __50 
ContainerCorpofAmcom 20 

unningham Dr Stores 24 
Curtis Lighting Inc com-_-_* 
Dayton Rubber Mtg com_* 

Cumul class A pref. ..35 
Decker (Alf) & Cohn com10 
Deep Rock Oilconv pref-_-_ 
De Mets Inc pref 
Dixie-Vortex Co cl A 


Eddy Paper Corp (The) -- 
Elec Household Util vet 1 


Fitz Sim & Con D & P com* 
Fox (Peter) Brewing com_5 
Fuiler Mfg Co com 
Gardner Denver Co com. -_* 
General Candy A 5 
Gen Finance Corp com. -.1 
Gen Household Util— 


Gossard Co (H W) com_-..* 
Great Lakes D & D com--* 
Hall Printing Co com-._.16 
Heileman Brew Co G cap.1 
Houdaille-Hershey cl B_..* 
Hubbell. Harvey Inc com_5 
Hupp Motors com 

ILinois Brick Co 

li) Ni 

Indiana Steel Prod com_-_1 
Interstate Pow $6 pref__.* 
Jarvis (W B) Co cap 
Jefferson Electric Co com-* 


Kellogg Switchboard com _* 
Ken-Rad Tube&Lp com A* 
Kentucky Util jr cum pf 50 
6% cumul pref oc 
Kerlyn Oil cl A com 
Kingesburv Brewing cap__1 


' La Salle Ext Univ com__.5 
7 


Leath & Co com 

0 
Libby MeNeill & Libby-- 
Lineoln Printing com_-_-_- 


Loudon Packing com... 


McCord Rad & Mfg A_-- 
McQuay-Norris Mfg com- 
Mer & Mfrs See cl A com. 


ey 


48% 


oa~ 


nome PH OID WORM WA OD 
KRAKK KRAKKX 


a 


KRKRKKRX 


 oiheeal —_ 


— 








* 
= 
7” 
> 
s 
Manhatt-Dearborn com-_. : 
* 
* 
1 
* 











July 
Mal 
Jan 
Jan 
Jan 
Mar 
July 
July 
Jan 


SwwSan woanane 
KXRK K 


—— 
o 


o eaRwoaane wS8new 
FKSEKKK KKKKK KK KRKK 
« 








For footnotes see page 403. 
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Friday —_ 
Last | Week's Kange Range Since Jan. 1, 1938 
Sale Of Prices Week —_ 
Stocks (Concluded) Par| Price |Low Htgh| Shares Low ; High 
| 
Mickelberry’s Food Prod— 
ESE: 1 3% 3% 4 1,250 1% Mar 4% July 
Middle West Corp cap.._5 7 6% 7%| 4,550 4% Mar 7% July 
Stock purchase warrants 34 — 2 3,050 % Mar 2 Jan 
Midland United Co— 
OE. ck... kaon Mibtesas \% \% 350 % July! % Jan 
Conv preferred A_-.--- _, ey 4% 5 400; 3 Feb| 5% July 
Midiand Util— 
6% prior lien.....-.- ae 1% 1% 80 1 Feb) 2 May 
7% prior lien. -.----- . 1% 1% 210 1 Mar | 2 Jan 
6% class A pref__--_- eee 54 % 80 lg Apr 13% Mar 
7% elass A pref_-_--- 109 jetaca 54 5% 30 log May 1% Jan 
Miller & Hart conv pref_- 3% 3% 4 100 2% June 4% Feb 
Modine Mfg com-_-_......*/.....- 22 22 50; 18 Apr| 27 14 Jan 
Monroe Chemical Co— | 
. ae 37 37 100' 35 June} 41% Feb 
Nachman Springfield com *}-_----- 7% 7% 150 7 Apr Slo Mar 
Nat Rop Inv Tr pt (stpd) * 1% 1 1%} 1,950 % June 1% July 
Nationa! Standard com. - 10} --- ~~. 19% 19% 300| 13% Apr) 23% Jan 
Noblitt-Sparks Ind com _ 5} _ - --_- 21% 23 1,600}; 12 Mar| 24 June 
North American Car com20} - - - - - - 2% 3 100 1% Apr} 3% July 
North Ill Finance com....* 12 12 12 50} 12 Apr) 12% Apr 
Northwest Bancor,y com--*}-_-_-_-_- 7 7% 350 5 Mar 8% Jan 
Northw Util pr lien pref ido 40 37 40 60| 18% Apr| 40 July 
7% preferred _...-.-.. 18 15% 18 280 8% Mar| 19% May 
Oshkosh B’Gosh Inc An fe ~ el Sewiee 5% 6% 70 5% Apr) 8 Mar 
Peabody Coal Co B com--_* % % % 100 % Apr! 1 Jan 
Penn Elec Switch com A 10]------ 13% 13% 100} 11 Apr} 14% Mar 
Penn Gas & Elec A com__*|_-.--__- 4% 4% 100 3 June 9% Jan 
Peoples G Lt&Coke cap 100| 33 33 34% 195} 24% Mar| 36 July 
Pines Winterfront com- --1)------ % % 200 \% Mar 14% Jan 
Potter Co com......-.-.- Ms -ikess 1% 1h 50 54 May 1% Jan 
Process Corp com_-_----- * 2% 1% 2% 700 3% Mar 2% July 
Quaker Oats Co common.*| 103 101 103 160} 85 Mar| 103 July 
Pueseres....c..ccce- 100; 143 143 145 50| 129 Mar| 145 June 
Raytheon Mfg Co— 
Common v t ¢____--- Sets sis. 3% 4% 550 14% Mar 4% July 
bk. fg. fsa” pe 1% 1% 200 % Jan 1% July 
Reliance Mfg Co com_--_10}------ 13 13% 110 7% Mar) 13% July 
Rollins Hos Mills com. -..-1 1% 1% 1%] 2,950 % Mar 1% June 
Sangamo Electric Co com_*| --- - -- 26 26 100} 15% Mar} 27 Jan 
Schwitzer Cummuns cap--_1}------ 9% 10 300 &% May 13% Jan 
Sears Roebuck & Co com. *| ------ 65% 70 472| 47% Mar; 70 July 
Serrick Corp cl B com_-_-_1]|-.-.-.-- 44% 4% 250 2 Mar 5% Jan 
Signode Steel Strap— 
eae, eee 15% 16% 150 8% Mar| 17% Jan 
Sivyer Steel Cstgs com...*| 12 12 12 30} 10 May| 13 Feb 
Sou Bend Lathe Wks cap- 5) - -- - -- 16% 17 550} 13% Mar! 17 Feb 
Southw Gas & El 7% pf 100} ------ 99% 99% 00 Apr} 1014 July 
Standard Dredge— 
eee 1 2% 2% 2% 250 1% Mar 3% Jan 
Convertible pref__...- | ae 14% 14% 250 7% Mar| 14% July 
Standard G & Ecom----- . 4% 44% 4% 50 2% Mar 5% _ Jan 
Sterling Brewers Inc com_-_ 3 3 3 Y 300 3 July 3%fJune 
Sunstrand Mach Teol com5| - - - - -- 10 10 500 74% Aw 13 Jan 
Swift International ----_-_ 15] 27%| 26% 27% 500| 22% Mar! 27% June 
Es @ Gis ndanacdtoase 25; 17%| 17% 418%) 2,350) 15 Mar, 18% Jan 
Thompson (J R) com__.25)------ 4% 4% 300 3% Mar 5% Jan 
Trane Co (The) common.?2' - - - - -- 16 16% 550| 14% Feb! 17 #42«2June 
Union Carb & Carbon cap *| - -- - -- 78 81 190} 63% Mar) 81% July 
U 8S Gypsum Co com-___20}------ 88% 92% 26| 77% June} 92% July 
Utah Radio Productscom *| 2% 2% 2%| 1,250 % Mar| 2% June 
Utility & Ind. Corp com__f le “4 lo 500 % Jan % June 
Conv preferred___..._- 7 1% 1 %4 2 100 14% Mar 2 Feb 
Waigreen Co common. --.*| -- ---- 16% 17% 537} 13% June| 20% Jan 
Wieboldt Stores Inc com - _*} - _-- - - 10% 10% 100 9% June} 12% Jan 
WisconsinBankshares com*| - -- - - - 4% 4% 300 3% May 5% Jan 
Woodall Industries com __2} ~~ - - - - 44% 4% 350 2% Mar 54% Jan 
Zenith Radio Corp com..*| 22'4| 21 % 23%| 12,150 9% May! 25% July 
Bonds— 
Commonw Fais 3%s__1958'____-- 1 g¢ 109%! $1,000! 109%% July! 110 July 














Se GSS 


Cincinnati Listed and Unlisted Securities 


W. D. GRADISON & CO. 


Mem 
Cincinnati Stock Exchange 


| 







































































Ohio Listed and Unlisted Securities 
Members Cleveland Stock Exchange 


GILLIS 











Union Commerce Building, Cleveland 


























Telephone: CHerry 5050 A.T.& T.CLEV. 565 & 566 
Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1938 
Sale of Prices Week ————_——_—__—_—_———_ 
Stocks (Concluded) Par| Price |Low High| Shares Low High 
City Ice & Fuel________- Pas avis ll 11% 125 10 Mar 12% Jan 
Clark Controller _-_-_-_- 1 18% 184 100} 14 June} 20% Jan 
Cleve Cliffs Lron pref-____* 56% 60 230) 4144 June} 64% Jan 
Cleve Ei Illum $4.50 pref_*}_____ 110 110 115} 107% Jan} 111% Mar 
Cleveland Railway -__- 100 De le a 19 19k 212} 19 May| 32 Jan 
Cliffs Corp v tc_......-.- 19 17% 19% 1,395 11 Mar! 20% June 
Colonial Finance - - ____-._- Pe is athe 11 11% 190} 10 May! 13 Mar 
Electric Controller & Mfg_*|-__---- 68 70 65| 60 Jan| 70 Mar 
Fauitiess Rubber--____-.*|_.__-- 20 20 20} 19% July} 21% Feb 
* Federal Knitting Mille 
3d payment endorsed_--_|_----- 7% 7% 50 7% July 7% July 
2d payment endorsed--_|_----- 12% 12% 100 9% Apr] 12% July 
Great Lakes Towing pf 100}_--_-__- 45 45 20| 45 Feb| 50 June 
Halle Bros pref_______- 100 ecsct 37% 38 100} 31% Apr| 39 July 
Interlake Steamship_____*/|_____- 36% 37 66} 27 Mar| 44% Jan 
Kelley Isid Lime & Tr__-__* 16 16 370| 13 June} 18% Jan 
Lamson & Sessions -- ---- * . 5} 5% 270 3% Mar 6% Jan 
Leland Electric - - - - - . _-- + 14% 14% 50 8 Jan| 14% July 
Lima Cord Sole & Heel-_-_1 2% 2% 145 2 Apr 4 Jan 
McKee (A G) B_______-- + 2644 26% 50| 2244 Apr 31 Jan 
Medusa Ptid Cement-_-_-__* 17% 19% 150} 13 Mar} 20% July 
Murray Ohio Mfg------_*}----- 84% 8% 160} 5% Mar| 8% Feb 
National Refining _ ____- 2£ 4 3% 342 25% Mar 4% Jan 
National Tile__________- * 2% 2% 2% 100 1% June 3% June 
Gite’ Bante: B......<.. * 31 31 31 2é 20 June 33 Jan 
Ohio Confection A------- *| 10 10 10 150 7% Apr} 10 July 
Packer Corp_____..----- Oe, Se 9% 9% 2é 9% May! 11% Jan 
Patterson-Sargent _ ______* 1614 16% 20} 16 Mar| 19% Feb 
Peerless Corp - -- - - -- van 6% 7% 750 4 Mar 7% July 
Reliance Electric & E ng f 12% 13 200 8% Apr| 13 July 
Richman Bros - - - - - --- -- *| 38%] 36 39 957} 30 Mar; 39 July 
Seiberling Rubber- --.-- sd 4 4 é 2 ° Mar 4% July 
8% cum pref. --.--.--- 100}. 18 18 2: 12 Apr} 32% Jan 
SIAC. . So couse 1 13% 13% 15$ 9% Mar) 13% July 
Stouffer Corp A__-_.---- + - 33% 3314 10| 33% July} 33% July 
Upson-Walton _ ouwe> 4 5% 5\% 100 4 June 7 Feb 
Van Dorn Iron Works____*|- 2% 2% 420 1% June 3% Apr 
Warren Refining - - - - -- - 2 2 2 40 1% Mar 2% Jan 
Weiberger Drug Ine + 14 15 4°0 14 JIniy' 20 Jan 

















New York Stock Exchange 
Detroit Stock Exchange 


, Buhl Building 
Telephone: Randolph 5530 


Members 


DETROIT 


WATLING, LERCHEN & HAYES 


New York Curb Associate 
Chicago Stock Exchange 

















Detroit Stock Exchange 


July 9 to July 15, both inclusive, compiled from official sales lists 
































New York Stock Exchange Fréaay : sales pe 
DIXIE TERMINAL BUILDING CINCINNATI, O. — Wr Pi Range oo Range Stnce Jan, 1, 
Telephone: Main 4884 Stocks— Par| Price |Low Htgh| Shares Low High 
Allen Electric com - - - - - -- 1 1% 1% 1% , 545 =< an 1% a 
t Auto City brew com - - --- 1} 47 47 50 ,3v0| 35 une 84 
Cincinnati Stock Exchange Baldwin Rubber com....1} 7%| 7% 7% 2\743| 4% Mail 94 Jan 
i i y Se PSS 21% 826 2% Mar 4 an 
July 9 to July 15, both inclusive, compiled from official sales lists Soaees +> ony aka — 25 26%| 1,685] 13% Mar) 26% July 
friauay sales Burroughs Add Mach._--*/..-.--| 17% 18 753| low June) 20% Jan 
Last |Week’s Range| for Range Since Jan. 1, 1938 | Burry Biscuit com _-_-.12% 3% 2% 3%| 2,800 1% June 3% Jan 
Sale of Prices Week Brown McClaren __-_--_---- 1% 1% 2 1,200 1 May Z July 
Stocks— Par| Price \|Low High| shares Low High 
- Casco Prod com - ------- ie 11% 11% 100} 11 Mar} 11% July 
Amer Ldry Mach------_- 20; 17 17 17% 182 15 Mar 18% Jan | Chrysler Corp com__.--.5| 67%| 64 69%| 6,855) 36 Ma.| 69% July 
Amer Prod prior pref - - - _- ee 2% 2% 20 2% July 3% Feb | Consolidated Paper com _10}-- --- 14% 15% 315} 13 May| 15% Feb 
Burger Brewing _--- -- - - 3 KEP 2 2 25 1% Feb 2 pas Ce ere Eee 1% 1% 976 70c May 1% June 
Champ Paper pref-_-- _- 100 fag” 97% 97% 50; 94 June! 105% Mar! Det & Cleve Nav com._.10 1% 1% 1% 1,350 1 June 1% Jan 
CMInees. <....>0<+---- ° 8% 8% 8% 3.| 6% Feb 914 Apr | Detroit Edisoncom._--100| 98 97 98 202} 77 Mai} 108 Jan 
Cin Ball Crank pref ---- _- + 1% 1% 1% 2é} 1% July 2% June | Det Gray Lron com_-----! 6 1% 1% 1% 700 14% Ma 2 Jan 
Cin Gas & Elect pref__.100}____- 98 98 4 166; £0 Apr| 100% Jan | Det-Mich Stove com _---- 1 2% 2% 3 3,804 1% May 3% Jan 
Cin Street Ry... ___-_-! 50} 3% 3% 3% 56: 3. May 5 Jan | Det Paper Prod com_---- 1 3h 3% 3%] 1,605 1% June 3% Jan 
Cin Telephone____-__--50| 84 84 85 132} 75 Jan} 85 July | Det Steel Corp com ------ a 13% 13% 100} 10 May) 16 Jan 
Cin Union Stock Yard_-- -_*}_ “a 13 13 36) 10 Apr| 13 Jan | Det Steel Prod com. _---- es 27 27 100} 15% Mar; 27 July 
Crosley Radio.......--- *| 10% 10% 10% 320 6 Mar 10% July 
a. t , See *| 3h%| 3% 3% 10: 3 May! 5% Jan] Eureka Vacuum com_--_-- a 5 5 190) 2% Mar 5 Jan 
Earley & Daniel _- _--- - -_- _ 26% 26% 50| 20 Apr} 26% July | Ex-Cell-O Aircraft com - --3}- ~~ - - 14% 15% 740 9 Mar| 15% July 
GieeR. Att......-2-+----. *| 28 27 28 15i| 22% Ap] 28 July | Federal Mogul com_----- *| 11%] 11 11% 357 6 Mar! 11% July 
_.. » eee _ ye 32% 32% 10| 30 Mar) 32% Jan} Fed Motor Truck com_-_-.*|----- 3% 4% 230 2% Mar 4% Jan 
a Se eee + 7% «8 2€| 70 Apr 914 Mar | Frankenmuth Brew com-_1 1% 1% 1%] 1,84: 1 Mai 1% Apr 
MS a dis dom so ce 100} - ‘ 93 23 | 3°] 92 Jan| 100 Feb | Fruehauf Trailer __-_----- ee 8% 9 650 5% Mart) 10% Jan 
ne a OEE Pee dB 16% 16%| 697; 12% Mar| 17% Jan | Gar Wood Ind com-_---- EO 6% 6%| 1,384 4% Mar 7% Jan 
Moores Coney A_-_____-_- + 1% 421% 50 1% July 2 Jan | General Finance com - - - - - 1}- , 2% 3 680 2 June 4% Jan 
National Pumps pref. -_ _- 1. 7 7 +4 80 3% May 7 July | General Motors com__-.10| 39%] 38 40%| 8,957) 25% Mar 4034 July 
2 ee eee *| 51%| 50 52%) 63:| 39% Mar| 52% July | Goebel Brewing com-.--_- 1 3 3%| 1,582 244 May 3% Jan 
a... ee 100]......| 216 216 | 2| 211 Jan| 217. +Apr | Graham-Paige com-_---_--1|------ 1K 1% 752; 70 June} 1% July 
| ee 7 15 13 15 1,23€ 8 June; 16 Jan | Grand Valley Brew com_-_1}----- 51 51 3006 % Jan| 70 Feb 
ee ae nae 3% 2% 3% 530 1% June 5 June 
U 8 Playing Card__----_- 10| 27 26 27 12f| 21% Japn| 27 July | Hall Lamp com__-__----- agate 3 3 200 2 Mar 3% Jan 
WEG 3< én cae~dbo es ae 9% 10% 110 74% Mar| 10% May | Hoover Ball & Bear com_10]_--- 9 9 106 6% Mar 124 Jan 
Preferred _ ____ ___- 100' 8&0 £0 = 80 10' 65% Mar! 80 Mar] Houdaille-Hershey B_...*} 14%] 11 14%| 5,130} 6 Mar!) 14% July 
Hudson Motor Car com..*]-_---- P en” 9 i! = ae 0% — 
Hurd Lock & Mfg com---1}----- y 2,2 F 4 
Cleveland Stock Exchange Kingston Prod com .- ---- 234] 2o 2%] 2,370) 1% Mat] 3% Jan 
July 9 to July 15, both inclusive, compiled from official sales lists eae cea”. ia oars red fF 1 490 15% Ma: 18% June 
Friday Sales F F a 
Last |Week's Range| for Range Since Jan. 1, 1938 Mahon (R C) A pref__--- *| 23 22 23 136 17 Ma: 23 July 
Sale of Prices Week Masco Screw Prod com. --1 1% 1% 1% 840| 80 June 1% Jan 
Stocks— Par\ Price High| Shares Low High McClanahan Oil com----1}------ 31 35 4,100 yy Mar 55 Apr 
MeClanahan Ref com - -- -1}--~---- &3 &3 100; 69 Mar 1% Jan 
Airway Elec Appl pref. - 100 9% 9 13 105 4% Apr! 13 42July | Mich Sugar com-----.-.--*|------ 65 65 100 40 Mar % Jan 
ine Electric Mfg ---.-_*|_---- 12% 1294 100| 8&% May| 16% Feb Micromatiec Hone com-_-1|----- 3% 3% 200; 2% Mai 4% Feb 
poterred..:. 2. ...% io ide A 80 | 27| 80 July}; 0 July Mid-West Abrasive com50c 1% 1% 1% 810} 87 June 2 Jan 
Canfield Oil pref... -- 100!. 5 05 i 20' ©5 July! ©7144 May Motor Products com - x 17% 17% 265' 11 Mar 18% Jan 





For footnotes see page 403. 
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Stocks (Concluded) Par 


Price |Low 


7] 
Week's Range 


of Prices 
Htgh 


Range Since Jan. 1, 1938 





Low 


High 


i 


Range Since Jan. 1, 1938 





et 


Stocks (Concduded) Par 





Motor Wheel com _....---5 
Murray Corp com 
Muskegon Piston Ring. 50c 


Packard Motor Car com -- 
Parke Davis com - 

Parker Wolverine com. .- 
Penin Metal Prod com. -- 
Pfeiffer Brewing com 
Prudential Investing com 1 


Reo Motor com.......--5 
Scotten-Dillon com 


Standard Tube B com _.-_-.1]- 


Stearns (Fred’k) pref. ..100 


Timken-Det Axle com...10} _ -. 


Tivoli Brewing com 
Tom Moore Dist com. .- -. 


United Shirt Dist com... . 
Universal Cooler A 


Universal Prod com 
Warner Aircraft com 
Wayne Screw Prod com. . 





Wolverine Brew com .- - - - - 


12% 
8% 
9% 


12% 
7% 
9% 


5% 5% 
39 39 

9 gy 

2% 

7% 

2% 


2 

26 
3% 

100 
12% 
3% 
68c 


3% 
3% 
1% 
12 
75 
2% 


13% 
214 





26 26 





8% 
4% 
6% 


3% 
31% 
6% 
1% 
4% 
1% 


1% 
22 

1% 
90 


“BY 
2% 
40¢ 


2% 
2% 
1% 
10% 
65 
1% 





22 


June 
Mar 
June 


Mar 
Mar 

Apr 
May 
Mar 
May 


Mar 
Jan 
Apr 
Jan 
Mar 
June 
June 


Apr 
June 
Mar 
Apr 
Mar 
June 
June 





Jan 
July 
Jan 


July 
July 
Jan 
Jan 
July 
June 


13% 
8% 
10 


5% 
39 
12 


Jan 
Feb 
Jan 
July 
July 
Mar 
Jan 


Jan 
Jan 

4 Jan 
June 
Jan 
Jan 
Jan 








523 W. 6th St. 








New York Stock Exchange 
Los Angeles Stock Exchange San Francisco Stock Exchange 


Los Angeles 


Teletype L.A. 290 


Wo. CAVALIER @ Co. 


Chicago Board of Trade 














Los Angeles Stock Exchange 


July 9 to July 15, both inclusive, compiled from official sales lists 





Stocks— Par 


Friday 
Last 
Sale 


of Prices 
Low High 


Week's Range} 


Range Since Jan. 1, 1938 





Low 


High 





Bandini Petroleum Co-...1 
Barnhart-Morrow Cons-.1 
Berkey & Gay Furn Co.-.1 
Bolsa-Chica Oil A com..10 
Broadway Dept Stores. .- -- 
Buckeye Union Oil— 

Vte 1 
Central Invest Corp... — 


Claude Neon Elec Prods. .* 
Consolidated Oil Corp.--.* 
Consolidated Steel Corp. - > 


Creameries of Amer v t c.1 


Emsco Derrick & Equip. _5 
Exeter Oil Co A com 

Farmers & Merchs Natl100 
General Motors com-...10 
General Paint Corp com .* 
Gladding-McBean & Co-.* 
Globe Grain & Milling..25 


Hancock Oil Co A com...* 
Holly Development Co. .-.1 
Hupp Motor Car Corp-..-.1 


Kinner Airpl & Motor..-.1 
Lincoln Petroleum Co.10c 
Lockheed Aircraft Corp--.1 
Los Ang Industries Inc. ..2 
Los Ang Investment Co. 7 
Menasco M 


Pacitie Olay Fe Products. -.-- 
Pacific Distillers Inc 
Pacific Finance Corp comi0 
Pacific Lighting com 
Republic Petroleum com. i 
Republic Pete 5% % pref 50 
eld Oil Corp com. _.* 
Warrants 
Roberts Public Markets_ _2 
Ryan Aeronautical Co.__1 


Security Co units ben int_* 

Signal Oil & Gas Co A-...° 

Sontag Chain Stores Co__ 

So Calif Edison Co Ltd_ 35 
6% pref B 25 


00 
Oil Co of Calif. .* 
Sunray Oil Corp 
Superior Oil co. (Tne) - 135 


Mining— 
Blk Mammoth Cons M10c 
Calumet Gold 10¢ 


-l 
Cons Choliar G & 8 Mng_1 
Imperial Dovtiapmen. 25e 
Zenda Go 1 


Amer Rad & Std Sanitary_* 
Anaconda Copper 

Borg-Warner 5 
Bendix Aviation Corp_-_-__5 
Cities Service Co (new). _10 
Columbia Gas & Elec Corp* 
Commercial Solvents Corp* 
Curtiss-Wright Corp 1 


International Tel & Tel...* 
* 





New York Central RR--_-_* 


3% 
40c 
87%e 
2% 


382% 33% 
75e 90¢ 
87 Ke 87 Ke 
40c 40¢ 
5e 7e 


2% 3 
52\e 524%e 
17¢ 
orige “s 
7M 








17% 


~~ 
By ° + a4 s 


S58 SSSSssSS3E 2535. 


= 
ao Se NP & 


- 


zeze 


lor] 
@en~rn 


ae 


— 


883 85385358 


852355 


2% 
25¢ 





May 
Apr 
Mar 


1% Mar 
4 June 


Apr 
Apr 





q Jab 
45e Jan 
1.00 Jan 
3% June 

4 July 


Feb 
Jan 
July 
July 
Jan 
July 
Jan 





North American Aviation. 1 
Te Ee ae * 
Paramount Pictures Inc. .1 
Radio Corp of America. ..* 
Republic Steel Corp 

Sears Roebuck & Co-. 
Socony-Vacuum Oil Co. 
Standard Oil Co (N J)- 
Studebaker Corp 1 
United Corp (The) (Del).® 


Coe et 


o 


NDOWAAN ON wO 

















ARRK KKK RA 


Warner Bros Pictures ine-6 








DeHaven & Townsend 


Members 
New York Stock Exchange 
Philadelphia Stock Exchange 


PHILADELPHIA NEW YORK 
1613 Walnut Street 30 Broad Street 











Philadelphia Stock Exchange 
July 9 to July 15, both inclusive, compiled from official sales list* 
Sales 
eek 
Shares 





Range Since Jan. 1, 1938 
Htgh 


11% 
149% 
22 
119% 
6% 
5% 
69% 
7% 


31% 
41% 


Week's Range 
of Prices 
Low Htgh 





Stocks— 





American Stores 

American Tel & Tel-_--- _ 
Barber Co 

Bell Tel Co. of Pa pref _ i00 


9% 
142% 
22 
115% 
5% 
4% 
69% 
5% 


30 
40% 
107 
30% 
5 


8% 
139% 
19% 
112% 
5% 
Budd Wheel Co . 4% 


Chrysler Corp 63% 
Curtis Pub Co com 5% 


Elec Storage Battery - .. 100 29 
General Motors 10 37% 
Horn & Hardart(Phil)com * 107 
Horn & Hardart(N Y)com * 30% 
Lehigh Coal & N myeen™ % 


Natl Power & Light 


Pennroad Corp vt ¢ 

Pennsylvania RR 

Penna Salt Mfg 

Phila Elec of Pa $5 pref--_-_* 

Phila R Transit 7% pref 50 

Philadelphia Traction --_50 
5 


Salt Dome Oil Corp 
Scott Paper 


Tacony-Palmyra Bridge -* 

Tonopah Mining 1 

Transit Invest Corp 
Preferred 


fi 
United Gas Improve com. * 


SxBewocwou 
KKAKKAKK 
© 
CeO 
RRKRRRKK 


— 











Bonds— 
El & Peoples tr ctfs 48.1945 


H. S. EDWARDS & CO. 


UNION BANK BLDG., PITTSBURGH, PA 
Tel. Court-6800 A. T. & T. Tel. Pitb-391 


120 BROADWAY, NEW YORK 


Specialists in Pittsburgh Securities 








on 
SN 

















Pittsburgh Stock Exchange 
July 9 to July 15, both inclusive, compiled from official sales lists 


Sales 
Sor 
Week 
Shares 


100 
405 





Range Stnce Jan. 1, 1938 
Low Htgh 


11% 21% 

24% 

10% 
6% 
50¢ 
3% 
5 





Stocks— 


Alleghany Steel com 
Armstrong Cork Co 





Jan 
July 
July 
July 

Jan 
June 

Jan 
July 


Byers (A M) com 


Clark (D L) Candy Co--- 
Columbia Gas & Electric_* 
Copperweld Steel 


Jan 
June 
Jan 


Duquesne Brewing Co-_--.5 
Follansbee Bros e--- ae 
Fort Pitt Brewing 

Koppers G & Coke pref i60 
Lone Star Gas Co 
McKinney Mfg Co 
Mountain Fuel Supply -- io 
Natl Fireproofing Corp--..5 


Phoenix Oil com 
Pittsburgh Brewing Co--.* 
Preferred s 


Pittsburgh Forging Co-_-_-1 
Pittsburgh Plate Glass __25 
Pittsburgh Screw & Bolt_.* 
Plymouth Oil Co 5 


Mar 
Feb 
Apr 

Mar 
Apr 
Apr 

Mar 


May 
Mar 
Mar 
Mar 

Apr 
May 
Mar 


May 
Jan 
Jan 
Apr 

% pret 10 Jan 

United Eng. & Foundry __5 Mar 

Vanadium Alloy Steel-__--_* 

Victor Brewing Co 1}- 

Westinghouse Air Brake__* 

Westinghouse El & Mfg_50 


28 June 

June 
15% Mar 
62% Mar 


28% 28% 
50c 


50¢ 
23% 25% 
96% 102% 




















For footnotes see page 403. 
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Sale 
Stocks (Concluded) Par| Price |Low 


Friday Sales 
Last |Week's Range| for 

of Prices Week 
High| Shares 


Range Since Jan. 1, 1938 





Low 


High 





Stocks (Concluded) Par 





v 
Week's Range 


of Prices 


Low High 


Sales 
for 
Week 
Shares 


Range Since Jan. 1, 1938 





Low 


High 














































































































Unlisted— Gladding-McBean & Co-..* 10% 11 435 6% May; 11 July 
Lone StarGas6 4 % pref 100}___ _- 110% 110% 100 Apr} 112 Jan | Golden State Co Ltd.---- s 4% 4% 394 2% Apr 4% June 
Pennroad Corp vtc____-1|__-___| 2% 2% 25 1% June Jan | Hale Bros Stores Inc--_.. * 15 15 100 Apr} 15 July 

Hancock Oil of Calif A. ..* 32 33 965 Mar| 33 July 

Hawaiian Pine Co Ltd.._* 25 26 566 Apr; 29% Jan 

Holly Deveiop Co ......- 1 85 .90) 3,625 June 90¢e July 

ST. LOUIS MARKETS Honolulu Oil Corp cap- ..* 23-23%) = 695 Mar| 24 July 

Honolulu Plantation Co. 20 19 19 20 July} 28 Feb 

Hudson Motor Car Co.._* 8% 8% 235 Feb 9% Jan 

| . . | M O N & CO + Hunt Brothers pref - ---- 10 2.75 2.75 100 Mar| 2.90 June 

Busi Established 1874 Hutchinson Sugar Plant_15 10 10 40 Apr} 17 Jan 

Enquiries Invited on all Leanne fUtdBakAunstpd* 14% 14%| 150 Apr} 14% July 

Mid-Western and Southern S ittes 2 i(i(‘i«ié«CSS Cg eR ~~~ - 39% 39% 20 June} 404 July 

and Southern Securit MH . Utd Bk B____* 6% 6% 625 Apr| 6% June 

MEMBERS Leslie Salt Co_.___.._-- 10 36% 37 592 Apr} 39 Jan 

New York Stock Exchange New York Curb (Associate) LeTourneau (R G) Inc...1 23% 23%| 2,369 Mar| 24 July 

St. Louis Stock Exchange Chicago Board of Trade Libby MeNeill & Libby-.* 7% 8% 325 Mar| 8% Jan 

Chicago Stock Exchange yr — — a a Corp..1 13% 14% bg» Mar| 14% ond 

e yons-Magnus A______.- ° 5 5% 0 Jan 5% ar 

315 re St., St. Louis, Mo. Magnavox Co 1d ores 2% we” a 276 Sani 1% Jan 

‘eiephone Central 3350 agnin ) com... 12 12% Mar! 13 an 

Marchant Cal Machine-__5 14 14% 835 Mar} 15¢@ July 

ye Street a 2d pf 100 M% i$ July P July 

arket Street Ry pr pf 100 11 11 Feb| 14% June 

St. Louis Stock Exchange Meier & Frank Co Ine_-. 10 9%| 235 Mar| 954 July 

July 9 to July 15, both inclusive, compiled from official sales lists | @esco Mfg Co com....1 2.10 3%| 11,766 Mar; 3% July 
friday Sales National Auto Fibres com 1 7% 8| 4,230 Mar 8% July 

Last |Week’s Range| for | Range Since Jan. 1, 1938 | Natomas Co...........- 10% 10%} 2,080 Mar; 11% June 

Sale of Prices Week No Amer Invest mgs 7% 68 175 Mar 8 July 

Stocks— Par| Price |Low High\ Shares Low Htgh 54%% preferred--.--. 100 386% 36% 60 Apr Jan 

o American Oil Cons. .10 12% 12% 300 Mar} 13% Feb 

A 8 Aloe Co pref-__---.- 100} 103 103 103 20 July Apr | Occidental Insurance Co 10 26% 26% 30 Mar| 274 Jan 
American Inv com_----- , 23 23% 175 June July | Occidental Petroleum. ---_* 2ie 8 25¢e 100 June 30c Jan 
Brown Shoe com_------- _, Ra * 32 32 46 May Jan | Oliver Utd Filters B_---_- * 6% 6% 100 Mar 6% Jan 
Burkart Mfg com-_-_--_--- 1} 16 16 16 170 June Jan | Paauhau Sugar Plant...15 6 6 6 200 May| 12 Jan 
bi... are ree twinge 29% 29% 25 Feb Jan | Pacific Can Co com-.--.-.-- 7 6% 7% 554 Mar 7é@ July 
Century Electric Co----10)------ 4% 4% 30 June Mar | Pacific Clay Prod cap....*| 7 7% 7% 102 Jan} 7% July 
Chic & Sou Air L pref__-10|_____- 6% 6% 100 Apr June | Pacific Coast Aggregates 10/ 1. 1.85 1.85 400 Jan| 2.05 Jan 
Coca-Cola Bottling com.-1| 34 34 34 80 Jan July | Pacific Gas & Eleccom..25| 27 27% 28%) 3,494 Mar} 29% July 
Columbia Brew com ---- 5} 4%] 4% «4% 534 Jan July 6% 1st pref......-.-- 25| 30 30% 30%] 3,591 Mar| 30% July 
Ely & Walker D G 2d pf mi | eaie ats 95 97 30 July July 5% % ist pref....-..- -25| 27 27% 27% 368 Mar Jan 
Falstaff Brew com -_----- 8% 8% 8% 260 44 Mar Apr , Pac — Corp com..... *| 40 \% 1,092 Mar| 41% July 
Griesedieck-W Brew com. : ware t 2 42 87 Jan June pS Red payed *| 105 105% 105% 80 Mar} 1 June 
Hamilton-Brown Shoe com* 4 3 4 2,334 Apr July | Pac Pub Ser non-v com..* 6 6% 2,086 Mar 6% June 
Hussmann-Ligonier com.*| 11%] 11% 12 165 June Jan lst preferred.........- * 18% 18% 351 Mar) 19% July 
Hurtig 8 & D com__-__--- tice ck 9% 9% 5 May Mar | Pac Tel & Tel com___-_- 100 106% 110 90 Apr| 119% Jan 

oo ee La 80 80 10 Apr July SI be cena sah na 100 140% 140% 42 Apr} 141 July 
Hydraulic Pr Brick pref 100 5% 6 "D) June July | Paraffine Cos common. --.* 45% 45% 422 Mar| 46% July 
International Shoe com- 34%) 32% 34% 358 May Jan | Paraffine Co’s pref- ~~~ 100 94 94 10 June July 

Pig’n Whistle pref------- 54 2.75 2.76 50 Feb 2.75 July 
ee CO... cine s * 7% 7% 7M 100 Apr Feb | Puget Sound P & T com__* 6% 6% 600 June 7é& July 
Knapp Monarch com. _---*|- 11 11% 60 Jan Mar 
Lael-Christy Clay Pr com* 7% 7% 100 May Jan | RE&RCoLtdcom --..-.. 6 6 188 Jan 6% Feb 
Laclede Steel com _- - --- ae: 20% 20% 50 June July Razomier Inc com.....-- 1 14% 16 7,945 May| 25 June 
Mo Portl Cement com--_26]-_---_-_- 11% 11% 50 June July atte ES ot 20% 23%| 45,604 June} 29% Jan 
Midw Pipe & Supply com_*| 11%] 1 11% 200 Feb July Republic Petroleum com. re 5% «605% «(4,646 Mar 6% July 
Nat Bearing Metals com_* 26 27 99 May Jan 5% % pref A...-..---- 41 70 Mar; 41 July 
National Candy com__---*}----- 9% 10 635 Mar July Rheem. eae 13 13% 745 Mar| 14% Jan 

lst preferred -- --- - - - . = 101% 101% 25 June Feb | Richfield Oil Corp com. -.* 7% 8%| 10,932 Mar 8% July 
2d preferred ----- --- EES 90 10 Mar 4 June | Roos Bros common. ----- 1 15% 15% 216 June| 17 Jan 
Nationa! Oats Co com__--_*|- 17% 17% 52 Mar 4 July | Ryan Aeronautical Co--.-.1 2.00 2.10 200 Apr| 2.10 July 

Safeway Stores Inc com_-_* 18% 18% 135 July| 20% Jan 
Rice-Stix Dry Gds com_-__*}__._-- 5% «6 158 Apr July | Schlesinger (B F) 7% pt- 25 5 20 Apr 6% July 

Ist preferred __--_---- 100 ey 102 102% 56 June July | Shell Union Oil com-.--- 17% 17% 148 Apr| 17% Feb 
St L Bank Bldg Eq com_-_*|__-_-- 2% 2% 105 June Jan | Soundview Pulp ~-“hgee 20% 22%) 1,225 Mar 3 Jan 
Scullin Steel com_------- 8% 8% 8% 200 Apr July Preferred_....... -- 100 89% 90% 30 Mar ¥% July 

.. . .. ees ee 9c 1.00 510 June Jan | Southern Pacific Co...100 16% 17%| 3,165 Mar| 22% Jan 
Southw Bell Tel pref__.100} 115%} 115% 115% 421 June Mar | Spring Valley Co Ltd _-_--_* 5% 160 July 6% Feb 
Wagner Electriccom....15| 23%] 23 23% 264 June Jan | Standard Oil Co of Calif..* 30% 32%| 2,874 Mar; 33% Jan 

Bonds— Texas Consolidated Oil_-.1 85e 495 Mar| 1.20 Jan 
City & Suburb P § 5s_1934]____-- 20% 20%] $1,000 May Jan | TideWater Ass’d Oil com 10 14% 15%| 1,912 May| 15% July 
Scullin Steel 3s_____.- le? 58 1,000 Mar July eRe eee bd 96 10 Mar} 96 July 
United Railways 4s__.1934/_----- 20% 20%} 6,000 June Jan | Transamerica Corp.-.-.--- 2 11 12%| 15,774 Mar| 12% Jan 

ee eae ee 20% 20%' 10,000 June Jan | Treadwell Yuk Corp Ltd-_1 70c 75¢ 600 Feb 83c June 

Union Oil Co of Calif...25 21% 22 1,236 Mar; 22 July 

United Air Lines Corp.--.5 10% 10% 477 Mar| 10% July 

Universal Consol Oil__. .10 15% 17%| 4,580 Jan| 17% June 

Victor Equip Co com....1 4% 4% 464 Mar 4 \% July 

Preferred _...-------- 5 9% 10 250 May| 10% Jan 

EAN WITTER Oo. || ise Siaivcar isso] 0553] 083 $2.5] So) a Meas] A dae 

. Wells Fargo Bank&U T 100 295% 295% 20 Apr| 295% July 

Western Pipe & Steel. -.10 21% 22 537 Mar| 22% Jan 

MUNICIPAL AND CORPORATION BONDS Private Leased Wires | | Yosemite Port Cem pret_10 3° 3h| 519 June} 3% Jan 
Members: New York Stock Exchange, Sen Francisco Stock Exchange, Chicago Board of Trade Unlisted— 

Am Rad & St Sntry ------ 5 15 385 Mar| 16 July 

New York Curb Exchange (Asso), San Francisco Curb Exchange, Honolulu Stock Exchange ee ee, ite 138% sis 295 Apr| 14934 “Jan 

San Francisco Seattle Tacoma Portland NewYork Honolulu Los Angeles| Amer Toll Bridge (Del) : si Be S00 1,500 June ane’ Jan 

> Anaco pper -- 33 y 

Oakloed Socromento Stockton “Fresno Beverly Hills Ppsodene LongBeach) ON Corp A com..-* 15 15%| 336 Apr| 17. Jan 

Argonaut Mining Co----- : 4 4% 275 Mar| 4.25 Jan 

A eee cs iaa] 9) OO al Oe Mead] ty 

Balt & O com... 8 une 

San Francisco Stock Exchange pendant Corp. 4% 4%) 3,284 Mar! 54 Jan 

Bolsa-Chica Oil A------ 2.50 2.50 Mar ’ une 

July 9 to July 15, both ee compiled from official sales lists Bunker Hil) & Sullivan #50 16% 16% ise = ii ad 
— ones Cal Pac Trading Corp pf. 3 3 y ‘an 

fom -—. pends bia Range Stnce Jan. 1, 1938 | Calwa Co common... -- 19 1.15 1.15 Ly May 1896 4 

by jes Service Co com...10 10 10 May ay 

Stocks— Par| Price |Low High) Shares Low High = 

Consolidated Oil Corp---* 10% 10% 403 Mar| 10% July 
Anglo-American Mining..1} 25 25 25 300 l6c June 45e Jan | Curtiss-Wright Corp----- 1 5% 5%| 3,366 Mar 5% July 
Anglo Calif Nat Bank...20; 15%) 15% 15% 100 Ma: Jan | Dominguez Oil Co- ------ * 42 42 20 Apr| 44% Feb 
Assoc Insur Fund Inc. ..10 4 4 4% 800 Jan July | Hawaiian Sugar Co----- 20 30 30 105 May| 35% Feb 
Atlas Imp Diesel Engine--_5 8% 8% 9 490 Jan May | Idaho-Maryland Mines--1 7 7 400 Mar 7% June 
Bank of California N A_.80} 190 190 30 Mar Jan | Inter Tel & Tel Co com_-_* 9% 9% 217 Feb; 10 June 
Bishop Oil Corp----.-.-- 5 5 5% 461 Mar % Mar | Italo Pet of Amer com----1 40 .45| 1,960 May 50c Jan 
Byron Jackson Co-.....- * 19%) 18% 19% 985 Mar Jan Preferred. .....-.------ 1 2.50 2.80) 2, i Mar iv r 

Kennecott Copper com. --* 41% 41% May y 
Calamba Sugar com..--. 20| 19 19 19 164 Mar Jan | Kleiber Motor Co - - - --- 10 10e 10c} 1,000 July} 17¢ Feb 
Calif Art Tile A__._...-- *| 12 12 12 10 Jan June 
Calis Cotton Mills com.100} 13 13 13 200 Mar June | McBryde Sugar Co------ 5 4% 4% 415 June 5% Jan 
Calif Packing Corp com._*| 22 21% 22 740 Mar Jan | MJ & M&M Cons------ 1 21le 22¢c] 6,000 Mar| 38ce Jan 

Preferred.........--- 50} 50 50% 52 170 Apr July | Montgomery Ward & Co.* 41% 45% 922 June} 45% July 
Caterpillar Tract Co pf.100} 105%! 105% 105% Mar July | Mountain City Copper --5c 6% 7 4,501 May 9% Jan 
Central Eureka Mining --.1 1.80} 1.80 1.90} 2,250 Jan Jan | North American Aviation-1 10% 10%| 1,170 Mar} 10% July 

TEES dnktincntnosas 1 1.80} 1.80 1.85 3 Mar Jan | Oahu Sugar Co Ltd cap-_20 26 27% 105 May| 35 #$=Mar 
Chrysler Corpcom ----..- 68 66 68%| 1,587 Mar July | Olaa Sugar Co_-_------- 20 6 15 ‘June Jan 
Claude Neon El Prod(Del)* 9% 9% 9% 133 Mar June | Onomea Sugar Co ------ 20 25% 25% 235 May! 35 Jan 
Coast Cos G & E Ist pf.100} 104 104 104 10 Apr Feb | Packard Motor Car com-_* 5 420 Jan July 
Consol Aircraft com-_-- -- _; Be 17 17 120 5% June Jan | Pioneer Mill Co-------- 20 14 15% 225 May Jan 
Consol Chem Ind A.....-. *| 26%| 26% 27% 22% ‘May Jan | Shesta Water Co com__-_-_* 27 27 10 Mar| 27 Mar 
Crown Racer paaenl com...5| 13%! 12% 13%)! 7,145 7% Mar July | So Calif Edison Ltd com.25 24 24 351 Mar| 24% July 

Strbbedalibees 79%| 79% 80% 56 Mar July | So Cal Ed 5%% pref---25 25% 25% 508 Apr| 25% July 

6% erred ....---- 25 28 28 780 Mar| 29% Jan 

Di ue Fruit com...10 4% 4% 5 290 June Jan | studebaker Corp com_--- 1 6% 6% 275 Mar 7 Jan 
te dio angel ho diihees 25 25% 60 Mar Jan | Title Guaranty Co pref --_* 4 34 50 June| 36% Mar 
hieeetines Capwell Corp_*} 14%) 14% 14% 482 Mar July | United Aircraft Corp cap.5 28% 29 325 Mar July 

Preferred (w w) _-.--- 34 34 34 180 Mar July | U S Petroleum Co--.----. 1 1.10 1.25) 5,895 Mar; 1.55 Jan 
Emsco Derrick & Equip. -5 9 9 110 Mar Feb | United States Steel com --* 56% 60 1,028 May! 69% Jan 
Ewa Plantation Co cap-- 36%) 36% 36% 20 June Feb | Warner Bros Pictures-.---5 7 1% 260 Mar 7% Jan 
Food yy Corp 7 “4 F. e ail ay fy nn Jan 

eiser com - -- 60; 2. : ar July * No par value a 2nd Liq Div. Pay Endorsed. 5 Ex-stock dividend. 
Galland Mere Laundry...%) 21 21 21 10 Apr Apr r Cash sale—Not included in range for year. z Ex-dividend. y Ex-righte. 
Gen Metals Corp cap. -2 9% 9% 9%) 1,017 Mar July 2 Listed. ¢ In default. 
General Motors com....10} 39%| 38% 40%| 3,089 Mar July 
General Paint Corp com _-_* 9% 9% 9% 769 Mar July Se 
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Canadian Markets 


LISTED AND UNLISTED 














Provincial and Municipal Issues 


Closing bid and asked quotations, Friday, July 15 





Province o1 Aiberta— 

5 1 1948 

4s 1 1956 

it 4 of British 7 

July 12 1949 

aia 1 1953 
Province of Menitoba— 

4 1941 


Province of Nova Seotia— 
Sept 15 1952 





=e --Mar 1 19840 


103% 


109 4}! 


110% 





Ack 
56% 
54K 


100% 
96 
96% 
94 
94% 


167% 
104% 


11 
111% 


Prov inee of Outario— 
58 1 1942 


Provinee of Quebec— 
2 1950 


1 1958] 108% 


May 1 1961 


Prov of Saskatchewan— 
June 15 1943 
Nov 15 1946 











Oct 1 1951 


Bid 
111% 
117 
121 
108% 
115% 


109% 
110% 








Railway Bonds 





Cansdian Pacific Ry—-f 
4s perpetual debentures. 
68 


Rept 15 1942) 1024 }103 
1944 


$e.......-July 1 1944 


bu i Askg 


80 


95 
111 


81 


96 
111% 


Canadian Pacific Ry— 


July 


96% 
98 
92% 


96% 
9K % 
92% 





Dominion Government Guaranteed Bonds 





119 
June 15 1955 
eb 


Canadian National Ry 
4s Sept 


1 1956 
1 1957 


1 1970 


11 
11 
11 
1! 
1] 
1] 
1 


4% 
7% 
5% 
4% 
6% 
9%)1 
9%N1 


Ask 


Cc 
115% 


118 
“0 


anadian Northern Ry— 
July 1 1946 


Grand Trunk Pacific Ry — 
48 Jan 1 1962 
Jan 1 1962 


Bid 
125 


Ask 
1.6 


109 |110% 
98 8% 





Montreal Stock Exchange 


July 9 to July 15, both inclusive, compiled from official sales lists | 





Stocks— Par 


Thurs. 
Last 


Week's 


Range Since Jan. 1, 1938 


Montreal Stock Exchange 


Sales 
for 
W +ek 
Shares 





Range Since Jan. 1, 1938 
Low High 


Week » Kanoe 
Of Preces 
Low Hw- 





Stocks (Concluded) Par 








Feb | 
July} 
June 
July 
Mar 
Mar 
Ma: 
Mar 
May 
Mai 

Feb 

% Mar 

Mar 
July 
Apr 
Mar 
Mar 
Jan 
Mar 
Mar 
Mar 
Mar 
June 
Apr 
Mar 
Mar 
Apr 
June 
May 
Apr 
Mar 
Apr 


86 
100 
49 
125 
15 


Jan 
July 


Ottawa L H & Power-.- 83 


100] 

Preferred 1 

Preferred _ _ - - m0 
Power Corp of Canada-.-- 
Price Bros & Co Ltd 

5% preferred 
Quebec Power 
Regent Knitting 

Preferred _ - 
Saguenay Power pref ---. 100 


St. Lawr Flour Mills pf_100 
St Lawrence Paper pref 100 
Shawinigan W & Pow....* 
Sherwin-Williams of Can_* 
Preferred - 1 

Simon (H) & Sons 

Southern Canada Power. .* 
Steel Co of Canada $ 


Tooke Pros pref. _- - - 
Tuckett Tobacco pref- - 100 
United Steel Corp 
Viau Biscuit 

Preferred 
Wahasso Cotton 
Windsor Hotel pref 
Winnipeg Electric A 


B. 
Woods | M fg pref__ s 


Banks— 
June 

Jap 

Apr 
Mar 
June 
Mar 
July 


58 
162 
177 
222 


160 
172 
222 
300 300 
184% 188 
237 237 

















Toronto _ _ 











Low 


High 





Alberta Pacifie Grain A__* 
Preferred 100 


Preferred 


00}. 
Bathurst Power & Paper A*® * 


Bawlf (N) Grain 

Bell Telephone ido 
Brazilian Tr Lt & Power.* 
—- Col Power Corp A.* 


Bruck Silk Mills * 
Building Products A 
Canada Cement 


Can Forgings class A_-_-- 

Can Northern Power--.-..* 

Canads Steamship (new) .* 
Preferred 50 


n Celan 
Preferred 7% 
eee Saeeg 


Canadian Converters __100| 


Canadian Cottons 


Crown Cork & Seal 
Distill Corp Seagr: 
Dominion Bridge 
Dominion Coal pref 
Dominion Glass.......1 

Preferred ____ 100 
Dominion Steel & Coal B 25 
Dom Tar & Chemical_-__.* 
Dominion Textile 

den Pa 


Gurd (Charles 
Gypsum Lime & Alabas_.* 


Hamilton Bridge  -. 


Holinger Goid Mines____5 
Howard Smith Paper____* 
Pref 100 


ferred £1 
Industrial rites Corp... * 
Int Nickel of Canada____* 
Internat Pet Co Ltd 
eee Power 
n tional ew f_1 
Lake of the W * ” 
Lang 4 Sons Ltd { (John. A)* * 
Massey-Harris_.__._____ 
MeCoil- Frontenac 1122» * 
Mont LB & P Consol____ 
Montreal Tramways-_. io 
National Breweries 


een. 


> 
woe. Se on & Coal pref 100 
Ogilvie Flour Mills 





i60 
Ontario Steel Products _ an 





2 Mar 
12 Jap 
11% Apr 

109% Apr 

6% 














July 
July 
July 
Feb 
July 
July 
Jan 
July 
Feb 
July 
Jan 
June 
Jan 
Jan 
Feb 
Jan 
June 
June 
Feh 
July 


Jan 











Canadian Government Municipal 
Public Utility and Industrial Bonds 


HANSON BROS., Inc. 


Established 1883 


255 St. James St., Montreal 
56 Sparks St., Ottawa 330 Bay Street, Toronto 




















Montreal Curb Market 


July 9 to July e. both inclusive, compiled from official sales lists 
Sates 
jor 
Week 





Thurs. 
Last 
Sale 

Price 


Rance Since Jan. 1, 1938 
High 


Week's Range 
of Prices 
Low High\ Shares 


4%| 18,373 
28%) 3,47: 29 
75 75% 

4 4% 

4% 5% 

5% 7% 
21% ‘ 21% 
12 14 





Stocks— Par 





35% 

25 

70% 
4 


July 
July 
July 
July 

Jan 

Feb 
July 
Mar 
July 

Jan 

Feb 
July 
June 
June 
Mar 
July 

Jan 
May 
May 
July 


Abitibi Pow & Paper . 


Bathurst P & P Ltd B._..* 
Beaunarnois Pow Corp--.* 
Brewers & Distill of Van_._5 
Brit Amer Oil Co Ltd.-.-* 
British Columbia Packers * 
Can & Dom Sugar Co...-.* 
Canada Malting Co 

Cap Nor P 7% cum pf.100 
Canada Starch Co__- 


4 
5% 
21% 

12 
75% 75% 
33% 33% 

4 107 

7 


2% 
20% 
8% 
1.40 
2 
8% 


Carailt Food Products- 
City Gas & Elec Corp-- 
Claude Neon Gen Adv... 


Consolidated Paper Corp.* * 
David & Frere Ltee A- 

Dom Engineering Works.* * 
Dominion Stores Ltd 


pf A se 
RRR = 


RSS 


Donnacona Paper 

Ea Kootenay P 7%cmpf100 
Eastern Dairies7 % em me 
Fairchild Aircraft Ltd_--_.5 
Fleet Aircraft Ltd 

Ford Motor Co of Can A.* 
Foreign Power Sec Corp--_* 
Fraser Companies Ltd.__* 

Voting trust ctfs 


Goodyear T & R of Can__* 
int] Paints (Can) [td a. _* 
Intl Utilities Corp B 1 
Inter-State Royalty A_.__* 
Lake Sulphite 
Lake St John P & P 
Mackenzie Air Service___* 
Maclaren Pow & Paper -__* 
Massey-Har 5% cum pf 100 
McColl-Fron 6% em pf_ 100 
Melchers Distillers Ltd pf* 
Mitchell (Robt) Co Ltd_.* 
Page-Hersey Tubes Ltd__* 
Power Corp of Canada 
6% cum Ist pref___ ..100 


* No par value 


a 
gr OWAIGDW WADA 
KKK 















































Volume 147 








Financial Chronicle 
































Canadian Markets—Listed and Unlisted 





Montreal Curb Market 


Toronto Stock Exchange 




































































Thurs. Thurs. 
Last | Week's Range Range Stnce Jan. 1, 1938 Last | Week's Range) Range Since Jan. 1, 1938 
Sale of Prices Sase of Prices 
Stocks (Concluded) Par| Price |\Low High High Stocks (Continued) Par| Price |Low High 
Provincial Transport ------}------ 7% 7% June | Canada Bread..........*/_....- 4% 
Reliance Grain Co-.-..-..-.*]-.---- 7 7% 7% July Ws s ob b6b6 oben desea 90 
Sou Can Pow 6% em pf i60 aaendin 105 105% 106 Jan | Canada Cement.-.-.....-.- | 611 11 11% 
Walkerville Brewery ----*| 1.65) 1.55. 1.65 1.65 July PUGRMIOG. ccs ccc-ce 100} 96 94 97% 
(H) Walk-Gooder & Worts*| - - - - -- 40% 40% 44% Jan Canada Malting......... *| 33%] 33 33% 
Walker Good & Worts(H) * - | Canada Packers. ._...... *| 71 68 71% 
oe RR Ee 8 4i 18% | none 5 3 
Aldermac Copper Corp...*| 54c) 54c 56c} 2,950) 426 Mar| 67c Jan , Canada WireA___._ _.-- ¢ 
Alexandria Gold M Ltd-..1) 1e le le 3%c Jan | Canada Wire B.........%).....- 16 19 
Ares Mines... .....--cce To deses le 2c 2\%c Feb | Cndn Bakeries pref-_-__- 100 22 25 25 
Beaufor Gold_.-.....-..- ) as 18¢ 20c 33c Feb | Canadian Breweries... ... 1.95} 1.95 2.15 
Big Missouri Mines. -...-.- SS 3le 34e 57c Jan ee | See 20% 21% 
Bouscadillac Gold......- Wissdece 8e 8e 13%e Feb | Cndn Bk of Commerce. ido aS F 173 175 
Brownlee Mines (1936)_-.1| 4%ec} 4%e 5e 10ec Feb | Canadian Canners— 
Bulolo Gold Dredging.-.5| 28%| 28% 28% 30 Jan lst preferred _-_-.._--- 20} 18% 18% 18% 
Cndn Malartic Gold_..-~. _ PA 95ce 98e 1.27 Feb | 2d preferred.......... ad 8% 8% 8% 
Capitol-Rouyn Gold----- 1 4c} 3e 4c 9\%e Jan | Can Car & Foundry.....*| 15%] 13 15% 
Cartier-MalarticG M Ltd1 6%e 6e 6%e 15e Feb|  Preferred............ 29 28% 29 
Central Cadillac Gold -_---1 3le 30e 33¢ 62e May | Canadian Dredge--_-.-..--- *| 24 24 26 
Central Patricia Gold---.-1)-..---- 2.48 2.52 3.20 Mar | Canadian Ind Alcohol A. .* 2% 2% 3 
Dome Mines Ltd.-.-..-.--- %| 29%) 29 29% 30% June | Canadian Locomotive--_100)-_-.-- ~~ 10 10 
Duparquet Mining Co...1} 4%c| 4%e 5e 6%ec Jan | Canadian Malartic...--.- ., Ra 95e 96¢ 
East Malartic Mines. --... 1 1.85 1.83 1.95 SiO6: Buby FG Met oowtindededsccd 25 7% 6% 7% 
Eldorado Gold M Ltd.-.-.-.1 2.35 2.10 2.35 3.25 Mar | Cndn Wirebound Box_--._*|_._-_-- 18% 18% 
Falconbridge Nickel----- re OP 6.25 6.25 6.95 Jan | Caribou Gold.-.......... 2.50 2.50 2.60 
Francoeur Gold M Ltd...*| 354c| 35%e 35%e 55%c Feb | Castle-Trethewey......-1|.____- 83e 89e 
USGS, Se 35e 35¢ 45c June | Central Patricia......--. 1} 2.50) 2.47 2.52 
J-M Consol Gold(New) --~/------ 10e 10¢ 15%e May | Central Porcupine-----.-.- 1} 10%e} 10%e_—siiile 
Kirkland Gd Rand Ltd-_-..1 8e 8e 8c 27e Feb | Chesterville-Larder Lake 1 1.56 1.38 1.57 
Kirkland Lake Gold----- Fes 1.18 1.18 1.50 Jan | Chromium Mining......*|..___- 55e 8 65¢ 
Lake Shore Mines-------. | FEA 51% 51% 58% Feb | Commonwealth Peneaine ice Bite 28e 28 %e 
Lamaque Contact Gold._*| 3c 8c 3%e 5e Feb | Cockshutt Plow *| 12%] 11% 13% 
Lebel-Oro Mines .-...---- ; ees 5e 8c 14c Jan | Coniagas Mines--- 1.65| 1.65 1.68 
Macassa Mines.........1/.----- 4.55 4.55 5.50 Jan | Coniaurum Mines 1.35} 1.32 1.38 
Mackenzie-Red Lake....1/-.--.--- 1.12 1.12 1.15 July | Cons Bakeries..-.....--- 15 15 15% 
MclIntyre-Porcupine - - .-- =a 43% 43% 44% June | Consol Chibougama- -.-.- | eee 23 We 23 Ke 
Montague Gold __-_---- aS 10c 10¢ 20e Jan | Cons Smelters......-..- 60 58% 61 
Newbec Mines---..------ vg PRS 5%e 7e 7e July | Consumers Gas.....-. / oar 179 180 
CBIR Gia ...<cenccce 1 3.9. 3.75 4.10 5.40 Jan | Cosmos.-............--- 22 21 22 
Sih yas CS 80c 80c¢ 80c July | Crows Nest Coal-_---.-- 100} 32%| 32 32% 
Pandora Cadg.........-- 1 20¢ 20ce 24¢ 62c Jan | Darkwater.........---- 1 10e} 9%e 10¢ 
Pato Consol Gd Dredging 1 2.50} 2.25 2.50 2.70 Jan | Davies Petroleum-.-.-.-.-... *| 33%e 32ce 35c 
Pend-Oreille M & M Co..1 2.20; 2.10 2.28 2.65 Jan | Denison Nickel Mines---..) 20¢c} 19%e 23 %e 
Perron Gold Mines Ltd-_-..1 1.53 1.47 1.60 1.77 Feb | Distillers Seagrams--..-.-.-. *| 15% 14% 15% 
Pickle Crow Gd M Ltd-..-.1/|.-..--- 4.70 4.75 5.15 Jan | Dome Mines (new)------ *| 29%| 28% 29% 
Pioneer Gold of B C__---- Rleaeaie 3.00 3.00 3.50 Apr | Dominion Bank~.-.-..-.. ae 2.03 2.05 
Placer Development... -_ 1 l6c lé6c il16ce 17% Fen | Dominion Explorers.-.-.-- RE 39c 43 Ke 
Powell-Rouyn Gold--_-.-.- | ee 2.16 2.16 2.39 June | Dom Foundry pref_...100} 15%) 14% 15% 
Preston-East Dome_-- --- | a 92ce 92¢ 1.33 Feb | Dominion Stores-.-..-.-.--- . 6% 6 6% 
Read Authier Mine.-.-..-.- RR 2.60 2.75 4.50 Jan | Dominion Tar......---- Maducsd 8% 8% 
Red Crest Gold _-.-..-.--- |) ee 15c 15¢e 42c Jan ee eS 78 78 
Reward Mining.......-- 1} 3%e| 3%e 4c 6%ec Feb | Dorval Siscoe......----- 1 lle lle 13 %e 
Shawkey Gold... .-.--- eeedaadhineds lle 114%e 33e Mar 
ti /* eee 1 1.35 1.28 1.42 1.78 Jan | East Crest Oll......---- * 9c 8¢ 9c 
Siscoe Gold Mines Ltd...1 2.25} 2.25 2.30 3.40 Jan | East Malartic.......---. 1 1.85) 1.83 1.95 
Sladen Mal.........-..-- 1.13 1.13 1.28 139 Mar | Easy Washing-.------..-.. ° 3% 3% 3% 
Stadacona (new).....-.- * 55e 52e 59¢ 78¢e May | Economic Investment--_.25)__.__- 26% 26% 
Sudbury Basin____-_---- *| 3.05) 3.05 3.05 3.05 Feb | Eldorado-.......-.----- 1) 2.35) 2.10 2.35 
sullivan Consolidated --.-1 96c 1.23 Mar | Equitable Life. -.------ 25) 7 7 7 
Sylvanite Gold____.__-_-- 1} 3.25} 3.25 3.40 3.60 Feb | Falconbridge ---.-.--.-.---- sf eee 6.00 6.25, 
Teck-Hughes Gold-_-_..-- 1} 4.55) 4.55 4.60 5.60 Jan } Famous Players voting...*| 19%) 19% 19% 
Thompson Cad-....-- rest 22¢ 22e 25¢ 38c Jan | Fanny Farmer.-.-.-..---- 1} 18%] 18% 18% 
Ventures Ltd__._______- estate 5.30 5.85 5.50 June | Federal-Kirkland--....-- 1 5e 5e 5Me 
. 4 SPP praeaete: pages 2c 25¢ 43c Jan | Fernland Gold--.-.------- 1 20¢ 18¢ 23¢ 
Wright Hargreaves.__..- a al 7.60 7.60 8.10 Jan | Firestone Petroleum--_.25c l4e = is 
Cc 
mA. ap 18% 19% 
OS Fi oe oy ahs ia 40c 40c 58e Apr 19¢ 19¢ 
| same & Edmonton....*| 2.38) 2.36 2.55 3.10 Jan 35c = 38e 
Dalhousie Oil Co Ltd....*|-.-..-- 50e 50¢ 70c Jap 11 11% 
Home Oil Co_......---- s 1.20 1.20 1.25 1.45 Apr 4% 4% 
Royalite Ol! Co_.....--- ee 44 45% 47% Feb 834% 84 
8% 7% 8% 
ye ag Gold......-- 1 a so — 
dale BES. .ccecancs 7¢ c 
Toronto Stock Exchange Fo An ce 1] 23] ale 24e 
d Goodfish Mining-..-..--.-.- %ec| 3%e 4c 
July 9 to July 15, both inclusive, compiled from official sales lists —.......... *| 63351 59% 64 
SE ite ote GR O05 and “healt 8. oP a in kliadeoaed 50| 56 55 56 
Last |Week’s Range Range Since Jan. 1.1938 | Graham-Bousquet--.-_.-- ae 4u%c 4%e 
Sale of Prices BERNER. c ccocecs 1; 6%c| 6%c 6he 
Stocks— Par| Price |Low Htgh Htgh Grandoro Mines____.---- ae bye 6%e 
anna? Great Lakes Paper. -.---.- *| 10 9 11% 
ANI, 2.0.20. -cccccnsses ° 4 3% 4% 4% July Preferred. ......-.----- 26 25 28 
6% preferred......-. 100; 26%} 25 28 29 July | Greening Wire_...-.--.--*| 11 11 11 
Acme Gas & Oil__....--- * 9c} 7Ke ic 14c May | Gunnar Gold__..------- 72¢ 72c 72¢c 
Afton Mines Ltd-...---- 1 3e 3e 3%e 4c Mar | Gypsum Lime & Alabas..* 7K% 7% 7% 
Ajax Oil & Gas_______..- a 20¢ 32c Apr | Halcrow-Swayze......-- 2u%ec| 2%e 3%e 
Alberta Pacific Grain....*|----.-- 4% 4% 4% July | Harding Carpets....--.- | ee 3 3 
Alberta Pacific Grain pf 100; 28 27 28 28 July | Hard Rock...-......---.- 1 2.75 2.65 2.93 
Aldermac Copper.....-.-. * 54e 53e 59¢ 70c Feb | Harker___.........---- 1 lle} 10%ec 11%e 
Amm Gold Mines--.--. wok 22c 2le 25¢ 33c June | Hediey-Mascot- ----.---- 1} 1.09) 1.08 1.09 
Anglo-Can Hold Dev..-..* 1.40| 1.36 1.40 1.65 Jan | Highwood-Sarcee--.-.--.- * 14¢ 13e =14¢ 
Anglo-Huronian_--...-.-- <¢ 3.00 3.40 4.15 Jan | Hinde & Daueh------_--- *| 16 15% 16 
Arntfield ah dna cael | Res l6ce 17¢ 33c Mar | Hollinger dated...5| 14%) 14% 14% 
Ashiey Gold..........-- 1 6c 6e 7e 10e Jan | Home Ol) Co_...-...---. 1.20; 1.20 1.28 
ee aera 1} 3%e 3e 4e 4%c Jan | Homestead Oll_......--- 1 20c| 184%e 20¢e 
Augite-Porcupine Gold--_1 33e 27e 33e 44e Feb | Howey Gold__...-.----- | ae 27c¢ §8=—- 300 
Ault & Wiborg pref. ...100/...--- 101 101 101 July | Hudson Bay Min & 8m-_-*|.-.--- 28% 29% 
Huron & Erie 100 69 69 
B M ddbtinmetia 1 18¢ 17e 18%e 27c Jan es ee ae 8 8 
Bankfield Cons......... a 68e 70c 1.03 Feb | Imperial Bank... 203 
Bank of Canada-......-. 50}. .---- 57 58 60c¢ Feb | Imperial Oll_..-- 17% 17% 
Bank of Montreal... .- 100} 220 220 221 222% July | Im Tobacco 15% 15% 
Bank of Nova Scotia_-_.100)._..-- 297 297 305 Feb | Inspiration "oe ibe adil Bh wcccee 40c 40¢c 
Bank of Toronto... -100 Inter. Metals A __....-- . 7% 7% 
Base Metals Min-- om Intl Metals pref.....-- eee 77 81 
Bathurst Power B....._- International Nickel - -- -- *| 49%) 48% 50% 
Beattie Gold..........-- : International Pete...-..-.- *| 25%| 25% 26% 
Beatty — Bite dbudt ui Sbiekse 10 ~=610 15 Jan | Intl Utilities A__......-- ees 8% 8% 
Beauharnois--.-.---..---- | 3% 37 5% Jan | int! Utilities B......---- | Se 85e 85¢ 
Bell Tel = of Canada.100} 162 161 163 166% Jan | Jack Waite.........-.-- 1 53¢ 50e 53¢ 
Bloodgood Kirkland--.-.-._ 1| 25%e 24c 27¢ Feb | Jacola Mines......--..- 1 17¢ 17c¢ §19¢ 
—- Missouri_...... aa” ERE 35e 37¢ Jan } Jellicoe Cons_......--.- 1 40¢ 37e §86 46¢ 
Hats-...--..-. *|..-.-- 84 8% 11% Mar | J M Consol (New stock).1/ 10%c| 10c 10%e 
Blue Ribbon pref.......50/-__---- 30 32% 34 Jan | Kerr Ad “RSS aise 1.80} 1.71 1.85 
Mines_-...--.-..- 1 11.| 10%e 13¢ 14%c July | Kirkland Lake.__...-.-- 1} 1.15} 1.08 1.16 
Mines...... SEE pays 9.50 9.60 10.25 June | Laguna Gold.......---- 1} 29%ec| 29%e 30¢ 
Brazil Traction--.--..- o%. 3 12% 13% 14% July | Lake Shore_.....-.------ 1} 51%] 51% 51% 
Brewers & Distillers_---_ 5 6 5% 6 7% Feb | LakeSulphite_......-.-- a 3% 3% 
Daeae Sutcsecssee | mH RH ES 21% July | Lakeof Woods_.....----*| 15%| 15% 15% 
wn Oll......-..---- o* 37¢ 37e 8 4ile 68%e Jan ue Contact....... * Be] 2%e 3%e 
Buffalo Ankerite........1| 16%| 15% 16% 17%e Feb | Lapa Cadillac..--- ids inashll 1 63c 6le 65¢ 
Buffalo- ees oe 3e 4%e 6%e May | LauraSecord....-..-.-- Pe! | eee 60 
Building Products......- s| 655 55 56 58 June | Lava Cap Gold......--.-. 1 96¢ 93ce 98¢ 
Bunker Hill_-.....-..-- nero 12¢ 13¢ 22c Jan SN hao csdhdimancn dil 1} 5%c| 5u%e 7Ke 
homes ome hat inn on 14 14 14% July | Lee Gold____--------.-- 1 2c} 1%e 2c 
Burt (F N)..--....-..-. se 20 20 23% Feb !| Leitch Gold..------.---- pee ae 73e 75¢ 
ary & Edmonton....*| 2.40) 2.35 2.55 3.10 Jan 
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Canadian Markets—Listed and Unlisted 





Toronto Stock Exchange 


Toronto Stock Exchange 





| Thurs.| 
| Last | Week's Range) 


mc 


Stocks (Continued) Par) 


| 


of Prives 


Sales 
Week 


Shares 


Range Since Jan. 1, 1938 





Low 





Little Long Lac...-.---- 
Loblaw A 
B 


MacLeod Cockshutt 
Madsen Red Lake 
MeDougall-Segur 
Manitoba & Eastern. -- 
Maple Leaf Milling 


Melntyre Mines 
McKenzie Red Lake 
McKinley Mines 
MeVittie-Graham 
MeWatters Gold 
Mercury Oil 
Merland Oil 
Mining Corp 
Minto Gold 
Monarch Oils 
Moneta Porcupine 


Murphy Gold 
National Brew 
National Grocers 
Preferred 
Naybob Gold 


: Nordon Oil 
Norgold Mines 
Normetal 


Northern Empires Mines-_1|_ 
1 


Petroleum Cobalt 
Photo Engravers 


Powell Rouyn 
Power Corp 
Premier 


Prospectors Airways 

Quebec Mining 

Quemont Mines 
Authier 


South End Petroleum 
Stadacona 


Preferred. 
Wendigo Gold_...._.___ } 


Western Canada Flour. __* 
red 100 


* 2Ke 





3.35] 

23%) 
214 

4 
3 


60} 
- 


35e 





45%ce 49¢ 





rice |Low Htah| 


3.50 3.60) 
23 

20% 
4.50 
3.45 
35e 
17¢ 
1% 

3 

4% 
9%e 
8% 
51% 60 
10% 11%} 
95 97 | 
43 43% | 
1.10 1.12 
60c 60c 
174c 20¢ 
58e 67¢) 
12%e 12% c| 

7¢e 7e| 
1.90 2.05 
3%e 3%el 
12c 13 %e 


1.84 2.15) 6 


33% 35% 
152 152 
196% 196% 

12e 15¢ 

1%e 2%e 

41 41 

5% 6% 
116 4 
58e 78¢ 
5c 8e 

17¢e 17%e 
1.70 1.73 
66% 69% 

l6e 18%e 
4\%ec 5%e 

78c 86¢ 

8.10 8.60 
3.70 4.10 
1.49 1.64 
2%e 2%e 

48c 652¢ 

1.95 2.00 

5 5% 

75e 85e 

7\%e 10¢ 
88 91 
3.40 3.45 

2le 21%e 
5ye 6%e 

18e 24%e 

8c 13¢ 


12c 14e 
1.45 1.63 
%e lke 
17 17 
4.75 
3.00 
2.27 
12% 
2.27 
17% 

93¢ 

55e 

42¢ 

10¢ 

2.75 

15e 15¢e 
9c 14¢ 
43ce 48ce 
10%e_ 13¢ 
187 188 
45 45 


lle 11 %e 
5 


6 
1.28 1.30 
10%c 12¢ 
1.27 1.44 


% 
10%e 10%e 
on 10 %e 

11 

84% 84% 
1Ke 1%¢ 
12%e 17e 
1.95 2.75 
2% 214 


+} 10.900 


4,275) 
367| 
1,305) 
6,012) 
95,910) 
8,650} 
2,000) 
42,000 
450 
141 


8,763 
2,263 
709 
100 
1,595 
13,025 
1,012 
5,850 
35,200 
500 


1,200 
4.720 
500 


5,499 
9,300 
50 

50 

3S 
437,250 
169,700 
3,100 
675 
10,287 
3,100 


7,000 
14,322 
1,159 
12,706 
7,450 
3,500 





15,900 
210 
180) 

10,500 

21,500 
272 

4,320 
1,500 
885 

176,500 

61,300 

16,050 

19,800 

29,925 

9,033 
5 








21e 25¢ 


May 
Mar 
Mar 
Mar 
Jan 
Mar 
June 
May 
Mar 
Apr 
Mar 
Mar 
Mar 
June 
Jap 
Mar} 
Mar 
July 
Mar 
Jan 
June 
Mar 











Thurs. 





Sales , 
for | Range Stnce Jan. 1, 1938 
Week | 


Htgh| Shares Low Htgh 





8.20 Fep 
30c Feb 
4%, Mar 


3, 365 6.50 Mar 
3, 100| l4c May| 
40) 4 July 


Wright Hargreaves DE 745 7.60 
Ymir Yankee Girl ° 14c 16¢) 
York Knitting . * 4 4 


Toronto Stock Exchange—Curb Section 
July 9 to July 15, both inclusive, compiled from official sales lists 
Thurs | , Sates 
Last |Week’s Range| for 
Sale | of Prices | Week | 
Price | Low High| Shares Louw 








| Range Stnce Jan. 1. 1938 





Stocks— Htph 





Brett-Trethewey 3c} é 3%ec| 26,500 2%e June} 12c Jan 
Bruck Silk 33 33 4 350} 2% May) 4 July 
vs 5) 6 a 5% July! ¢ Jan 

16 | 16 Apr) Feb 
1.45 90c June! 1.55 July 
2.00 June . Jan 
a %ec June Mar 

Consolidated Paper % 8% 865 3% Mar| July 
Dalhousie Oil 48c ‘ 40¢ June} 4c Jan 
DeHaviliand : 14% 20) 5 Mar} June 
Preferred MY 70% 5| 65 June| 70% July 
Dominion Bridge 3% f 33% 55| 21% Mar) 3: July 
Foothills - - _- 5i 60 P | 45c Mar 90c Apr 
Hamilton Bridge ened s 35| 5 Mar % Jan 
Honey Dew. ea 40¢c 73 30c July ie Jan 
Honey Dew pref § 8 £ s July Jan 
Kirkland-Townsite - - - --- 5 14c ; 13¢c June 2¢ Jan 
Langley’s pref H é y 30 30 July d July 
Malrobie - 2c} 65,500) ‘ge June 2e July 
17¢| §3,000 10c June : Jan 


Canadian Marconi 
Coast Copper ‘ é ‘ 3.00 
le 


29% 353| 27 Mar Mar 
2,112; 32 Mar) 5: July 


Montreal LH&P ( 
National Steel Car 51% 52% 
Osisko Lake Mines besos lle} 2,000 5c Mar June 
Pawnee-Kirkland .--_--~-- on 1%Cc 2c} 22,142) le May y Jan 
2.06 2.3 35,500| 1.30 Mar) Jan 
1\%e : 65,000| le June Janu 
Robb-Montbray --.--.- aes 57 1%e 10,000) le June aK c Feb 
Rogers Majestic : 3 3h 85| 3 May! Mar 
Shawinigan 2} 21 22% 473| May 23 July 
Standard Paving ° 3 3 170; & Mar 4% Jan 
Temiskaming Mines 10 %e 10¢ 10,200) j May) 25c Jan 
United Fuel pref 40 39% «643 705; 3 Apr| 43 July 
Waterloo Mfg A * 2.25 1.85 2.25 510!) 1.00 May 2.25 July 




















Industrial and Public Utility Bonds 
Closing bid and asked quotations, Friday, July 15 


Btd Ask Bid 
Abitibi P & Pap ctfs 5s 1953) 664] 674||MacLaren-Que Pr 5s '61| 101% 
Alberta Pac Grain 68..1946) 83 85 Manitoba Power 5%s.1951| 81 
Beauharnois Pr Corp 58°73) 92 92 %||Maple Leaf Milling— 
Bell Tel Co of Can 58.1955) 11244|112% 2%s to '38-54sto'49_--| 50 
Burns & Co 5s 63 64 Massey-Harris Co 58_.1947| 98% 
Calgary Power Co 5s-.1960 98% ||MeColl Frontenac Oil 68°49) 104% 


Minn & Ont Paper 68.1945) /40 

Canada North Pow 5s_1953 41105 Montreal! Island Pr 5 4s °57 : 
Canadian Inter Pap 6s 1949 y 93 Montreal L H & P ($50 
Canadian Lt & Pow 5s 1949 102 par value) 3s 
Canadian Vickers Co 6s '47| 9 96 3% 
Cedar Rapids M & P 5s 53 115% 48 
Consol Pap Corp 5\s 1961 64 Montreal Tramway 5s 1941 

5s ex-stock 1961 § 52 Ottawa Valley Pow 5\%s‘70 
Dom Gas & Elec 6 4s_1945 85 4||Power Corp. of Can 4s’ 59 
pumnenyas Paper Co— 





5s 
Price Brothers Ist 58_ _1957 
2nd conv deb 4s_..1957 
Provincial Pap Ltd 5 \s '47 
Saguenay Power 4s A '66 
4s seri 
Shawinigan W & P 4s ‘67 
Smith H Pa Mills 4s ‘51 
United Grain Grow 5s_1948 
92 United Securs Ltd 5s ‘52 
61 iy Winnipeg Elec 6s Oct 2 54 


* No par value. /fFiat price. mn Nominal. 


East Kootenay Pow 7s 1942 
Eastern Dairies 6s-_...1949 
Fraser Co 6s....Jan 1 1950 
Gatineau Power 5s_..1956 
Gt Lakes Pap Co Ist 5s "55 
Int Pr & Pap of Nfid 5s '68 
Lake St John Pr & Pap Co 
196 





























CURRENT NOTICES 


—J. Denison Sawyer became associated with Eastman, Dillon & Co., 
New York Stock Exchange firm, as general partner, on Friday, July 15th. 
Since 1927 Mr. Sawyer has been a general partner in the firm of G. M.-P. 
Murphy & Company. 

Previous to his association with G. M.-P. Murphy & Co., Mr. Sawyer 
was from 1920 to 1927 Vice-President and director of W. A. Harriman & 
Co., Inc. From i912 to 1920 he was Vice-President in Charge of Sales of 
the American Locomotive Co., having served with this and predecessor 
companies since 1898. Mr. Sawyer graduated from Yale in 1896. 

—Francoeur & Co. announced that James E. Moran, for several years 
with Mason, Moran & Co. here as Secretary and Treasurer, and certain 
of his associates have joined their organization and that the company here- 
after will be known as Francoeur, Moran & Co. 

Mr. Moran, who will be executive Vice-President and Treasurer of the 
Co., will be in charge of the purchasing and statistical departments. Offices 
of the company wili be maintained at Suite 1606, Board of Trade Bidg., 
Chicago. 

—Samuel W. H. Nexsen, formerly a partner in T. E. Plumridge & Co., 
announces the formation of Nexsen Co., with offices at 32 Broadway, 
New York City to conduct a general business in investment securities, real 
estate and mortgages. John J. McAuliffe, formerly with T. E. Plumridge 
& Co. and George D. Atwood, formerly a partner in Reinhart & Bennett, 
will be associated with Mr. Nexsen. 

—Greene & Co., 37 Watt St., New York City, members New York Se- 
curity Dealers Association, have issued for free distribution a booklet 
containing ‘‘Over-the-Counter’’ quotations on industrial, public utility, 
real estate, foreign dollar and investment trust bonds and industrial, public 
utility and brewery common and preferred stocks. 

—Hempnhill, Noyes & Co. announce that Mark B. Hunt, Jr. has become 
associated with their investment department to represent them in central 
Illinois. Mr. Hunt is a resident of Jacksonville and was formerly associated 
with the Mississippi Valley Trust Co. of St. Louis for several years. 

—Auchincloss, Parker & Redpath announce the admission of C. Russell 
MacGregor, a former limited partner, as a general partner, and John E. 
Parker as a general partner resident in Wasaington. Marshall 8. Foster 
has become associated with the firm’s New York office. 
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Quotations on Over-the-Counter Securities—Friday July 15 








New York City Bonds 


New York Bank Stocks 


























































































































































































































































































Bid Ask Ask Parj Bid Ask Par, Btd A&k 
hE GCF eee 9844) 99% ||a4%s Apr 1 1966 115% | Bank of Manhattan Co_10} 1734] 18%||/Merchants Bank_---.-. 100} 97 |103 
a3\%s July 1 99441100 % ||a4%s Apr 15 1972_- 1174 | Bank of Yorktown..66 2-3) 40 | 48 ||National Bronx Bank...50) 35 | 40 
a3 %s May 1 103 4/104 %4||a4%s June 1 1974.. 117% | Bensonhurst ee, -5)| 75 4100 National City__-_--.. 2% 27 28% 
a3 %s Nov 1 103 4 |104 4 (|a4\%s Feb 15 1976 SE Es <andmancoancod 3.55| 33 35 || National Safety Bank. 124 13 15 
a3 4s Mar 1 102%4|103 4 ||a4%%s Jan 1 1977 118% | Commercial National. #100 132 |138 Penn Exchange--.-.....-. 9 1l 
a3 %s Jan 15 1976_..----- 102 44/103 \% ||a4%s Nov 15 °78 118% | Fifth Avenue___._____ 00} 695 }725 Peoples National 43 53 
a3%s July 1 1975...-.--- 105 %4|107%||a4\%s Mar 1 1981 119% | First National of N Y_.100|1675 {1715 ||Publie National_------- 26%) 28% 
a4g May 1 1957_..----- 108% |109% ||a4%s May 1 1957 117% | Flatbush National_-.-_-_ 100} 34 44 Sterling Nat Bank & Tr 25) 23%4| 25% 
4g Nov 1 1958.....--- 109 /|110 a4%s Nov 1 1957 117% | Kingsboro National_..100] 65 ----}/Trade Bank......-... 12%; 16 19 
a4g May 1 1959_.....-- 109 {110 }|a4%s Mar 1 1963___----- 118% 
a4s —_ BD , PROS +: 113. ||a4%s June 1 1965 tapad 
a4s “45% Bake 11 113% ||a4%s July 1 1967 20 ° : 
04s Sept 1 1960_------- 112% |114  ||a4 4s Dee 15 1971 122 Chicago & San Francisco Banks 
a4\%s Mar 1 1962_....--- 11344|114%4||a4%s Dee 1 1979_-_----- 122% |124% 
a4\s Mar 1 1964.._.---- 113% |115 ' Par, Bid , Ask Par, Bid , Ask 

American National Bank Harris Trust & Savings.100| 285 [305 
> eee 100}7171 {181 Northern Trust Co....100} 515 [535 
Continental Illinois Natl 8 
Bank & Trust....33 is 273 AN FRANCISCO— 
New York State Bonds First National... -. 221 |, Bk ofAmerNT&SA12%! 47%! 49% 
alii ay! Ask Bid | Ask 
D FE bb we 6achaeouneess b2.30}less 1|}World War Bonus— 
3s 1981 - sieiesggoc b2.40lless 1|| 43s April 1940 to 1949__| D1.70| ---- Insurance Companies 
anal ighway— Highway Improvement— P Bia Ask P Bid Ask 
5s Jan & Mar 1964 to'71/ 02.55] ----|| 4s Mar & Sept 1958 to '67/ 129 | ---- ys : ei 
Highway Imp 4s Sept ’63| 137 | ----||Canal Imp 4s J&J '60 to 67| 129 | ---. | Aetna Cas & SR --> ote 1 +e mone Sie hearty o-2-- a 2% 13% 
Canal Imp 44s Jan 1964--| 137 | ----||Barge CT 4s Jan "42 & '46.| 112%] ---- | Aetna Lites2..22..2.10| 2454| 26%4||Importers é Exporters...5| 734| 834 
Can & High Imp 44s 1965) 134 ----||Barge C T 44s Jan 1 1945-| 115}4) ---- | acriouitural........... 25| 76 | 79 ||Ins Co of North Amer.--i0 62 | 63% 
American Alliance -_-...- 10| 22%| 23%4|| Knickerbocker. _-_......- z11{j| 12% 
rent nea Equitable -- .-- 5) 224%] 25% ym a apa Ape Diaeitet es 5 2% 
merican Home-.-.--.-..- 10 7 8 4|| Maryland Casualty ..-...- | 4 
Port of New York Authority Bonds American of Newatk..22'%| 12 | 1354||Mass Bonding & Ina..i2i4| 46%4| 496 
American Re-Insurance.10} 35%4| 37%||Merch Fire Assurcom....5| 43 46% 

Bid | Ask Bid | Ask | American Reserve 10} 25%} 27%||Merch & Mfrs Fire New’k 5| 8] 9% 

Port of New York— Holland aay 4348 ser E American Surety...-..- 25| 43% 4544 ||Merchants (Providence).-5| 4 6 
Gen & ref 4s Mar 11975-| 10434/105%4||  1939-1941_...____- M&S|00.50t0]1.25% | Automobile 7777777 101 3134| 333¢|| National Casualty -10| 18%] 20% 
ne « pa! =. ser Hn = +S eds 1942-1960 ..------- Oe | acini Gilet Bley National Fire.......... o| 62 | 64 

n & re ser 3s ' ) 01% National Lihety a 
Gen & ref 4th ser 2s 1976] 9534| 96 14||Inland Terminal 44s ser D Fee ech mn tg sa" 8735 National Uniow Fite. - 30 119" 195 
Gen & ref 34{s_-_-_-- 1977] 9734: 98% i 2 | |) eee M&S} 0.75 to}1.60% ee se 00| 575 {600 New Amsterdam Cas... 2} 10%\ 11% 
George Washington Bridge 1942-1960. .------- M&S| 107}4/109%4 | Camden Fire.----------5| 19%| 21%||New Brunswick......-.10| 29 | 30% 
44s ser B 1940-53 -M&N! 109 110 ila aa i0| 22%| 24 ||New Hampshire Fire-..10| 424] 44% 
, | City of New York-._-..- 10} 17%4| 1934||New Jersey__.-...----- 20] 39%) 42 
U ited St t ; ; B d Connections ~— Life_..10 a7 45, seen Sees gigas? 15% 17% 
n n Jontinental Casualty ....5 8% || Northern. .......... 12.50; 85 9 
n aces sular ° ad Pe On concwseonms ly 2%| 3%||North River......... 2.50) 26 28 
Philippine Government— Bid Ask |} Bid Ask Employers Re-Insurance 10} 42%} 44%/||Northwestern National.25| 117 |121% 
@6 19... .conndabecitiet 100 |10134||/Honolulu 5s_......-.---- BEA. OAD | Rs caocegccusenqncs 5 5%| 6%/||Pacific Fire..... a adenielll 25} 108 {111 
ae Se! aes 103 4 |104%/|U S Panama 3s June 11961} 120 {122 cies «: cidimitetsietninnes 10} 42 44 are ats sinehies ene eo mes 10} 77%| 81% 
4s July 1952....-..--. 103 4 |104% ||Govt of Puerto Rico— Fidelity & Dep of Md...20] 106 {109 Preferred Accident. ---.-. 5) 16 18 
Te ae SS 100 44|102 4s July 1952......-.- 113 |116 Fire Assn of Phila---_-_-.- 10} 57\ 59 Providence-Washington 10} 33}4| 3534 
O06... 2D: SORRseeas ad 106 |108 5s July 1948 opt 1243.} 111 112% | Fireman's Fd of San Fr.25) 82 85% 
5s Aug 1941__-....- 108 {110 ||US conversion 3s 1946_...| 110 |112 Firemen’s of Newark....5 9 1034 ||Reinsurance Corp (N *); z 6%| 8% 
Hawaii aus Oct 1956-...--. 1154j117% Conversion 3s 1947_-_---. 111 [113 Franklin Fire........... 5| 264| 27%4||Republic (Texas) ....._. 23%] 25 
Revere (Paul) Fire..--_- 10 22%| 23% 
General Reinsurance Corp 5| 35) 3734||Rhode Island........... 5 5 7 
k Georgia Home--.---.-..- 10} 20 = mous erate 7 re" "s : is ma 
Gibraltar Fire & Marine.10; 20% 44||St Paul Fire & Marine--__2. 6 
Federal Land Ban Bonds Giens Falls Fire__.....-- 5| 4144} 43 %||Seaboard Fire & Marine. _5 6 &% 

ae Piast, | Slats & mation ia:--is] ans asvs|aceuthy'vow Bkveas=--1] 32) 3 
3s 1955 opt 1945___-.-- J&I| 10354|1037%%||3 Ks 1955 opt 1945... M&N/} 104%}105 obe utgers Fire. ..15 security New Haven. -.- 
3s 1956 opt 1946_..-- Jus 103 5% | 103 %|/4s 1946 opt 1944. ami Jad 111 |111% WR Fy area woonenss 15 36 HPF, a a 1 .* 

tenons N 1 iol o-------- oe eesaccooonel 
adhe anes uae! &N] 10374 /108 74/4245 1958 opt 1938---M&N} 101341015 | Colas Amer Indemulty...1| 8%) 934||Sun Life Assurance....100| 490 [540 
EN hsnsss: dhakthil aandierte 10} 22%) 233{||Travelers._........--. 1 458 |468 
PV na medhncheoven 10} 32%] 34%)/US a & Guar Naeeu Hy! Hts 
H Hartford Fire........-- O| 76 To Fee OF Peat centescsonces 
Joint Stock Land Bank Bonds Hartford Steamboiler...10} 52%} 54%4||U 8S Guarantee......... io 49%] 53% 

Bid Ask Bid A Cs ln dh ssbb ao ob cael 5' 28%! 30 Westchester Fire... - 2.50| 32%( 34% 
Atlanta - be as neigh arenmnanerirtatl 99%)100% ease. ovcuttte 100 }101 
pc eee ee 994%4}100% nco s.. noel “Oe 90 
Burlington Se............ Ps i ge weer cmecrermngesy. ss | 9: | Surety Guaranteed Mortgage Bonds and Debentures 

Bs Gnbbscswnsdsntets f5A SB Oe Ste Be pcccccccces 99% |100% 
North Carolina 58-__...-_. . 99% |100% Bid Ask Bid | Ask 

Central Illinois 5s......-- {28 31 ||Ohio-Pennsylvania 5s-_-_--.- 99%1100% | Allied Mtge Cos Inc— Nat Union Mtge Corp— 

Chicago 4%s and 5s_...-_- {3%| 5 ||Oregon-Washington 5s....| /34 | 38 All series 2-58... ~~. 1953) 84 | ----|| Series A 3-6s...-..- 19 54 | -..- 

OS Se 100% |101% Arundel Bond Corp 2-58 ‘53 76 onan Series B 2-5s......- 1954) 75 ame 

pS | eee 99 44/100 %|/|Pacific Coast of Portland 5s} 100 /|101 Arundel Deb Corp 3-68 53) 55 same 

First Carolinas 5s_____--- 98 | 99%||Pennsylvania 5s__....---- 100 {101 Associated Mtge Cos Inc— Potomac Bond Corp (all 

First of Fort Wayne 4%s_.| 100 [102 |/Phoenix 44s-....-.-.-.----- 105 |107 Debenture 3-68....1953| 42 44 issues) 2-58.....-.- 1953) 74 wenn 

First of Montgomery 5s...| 9934|100%|| 5s8...--..------------- 106 41108 Cont’l Inv Bd Corp 2-52 '53| 77 ----||Potomac Cons Deb corp 

First of New Orleans 5s__.| 9944|100%/||Potomac 3s_.......--.--- 99%]100% Cont’l Inv DebCorp3-6s'53) 48 gaenth, PaRtbicdenbosneken 1953 42 44 

First Texas of Houston 5s.| 99%|100% Potomac Deb Corp 3-6s '53| 42 44 

First Trust of Chicago 444s} 100 {101 |/|St Louis 5s..-....-----.- f29 | 31 — Properties Corp— Potomac Franklin Deb Co 

Fletcher 34s_.-......--.-- 101 |102%||San Antonio 3s..........- 100 {100% | 468..-...--------- 1945 50 ecee BOG. dad dvwaconeen 1953} 42 eons 

Fremont 4%s_......-..-- 77 80 ||Southwest 5s_......---.-- 64 68 sesomeks Deb Corp 2-58'55| 35 ave 
| RR SE SG ee 78 | 81 ||Southern Minnesota 5s....| £1534) 17 Mortgage Bond Co of Md Potomac Maryland om 

Union of Detroit 44s... -- 99 1100 Inc 2-66......--... 953} 85 ----|| ture Corp 3-68. .-.-- 72 Sdaal 

Greensboro 38........--- Tg. RE ee aS ee 99% 1100% Potomac Realty Atiaatie 

de ec iia--| $2 |S |ivigiieobniaa aa. solions | Nes Bender rte | ros | 5 [Inert seca smtarciges| 2 | 

Iowa of oa Vv arolina 3s.....- 99 0 n -- 

eoueatvedemars Price RAY. \t3 897 " Nat Cons Bd Corp 2-58 '63| 74 | ----|| deb 3-6s.........- 1953] 46 | .--- 
Nat Deben Corp 3-68.1953' 42 Unified Deben Corp 581955' 33 
Joint Stock Land Bank Stocks Telephone and Telegraph Stocks 
Par, Bid | Ask 
Par; Bid | Ask Par, Bid Ask 

sae. o----------- rh: 2s br Am Dist Teleg (N J) com -« 95 os New York Mutual Tel100| 16 | 20 
~~ “1 aamURrT TE 2 Preferred._....--..-.- 1 116 

Denver.....-----... 100 7 3 Bell Telep of Canada---100| 160 |165 ||Pac & Atl Telegraph..-.25| 14 | 16 

nage ot gaia, 1001 50 00, Bell Telep of Pa pret...100| 112 [115 ||Peninsular Telep com.-..*| 23}4| 25% 

peowncccce + Bll Cuban Telep 7% pref..100} 30 | 40 Preferred A-.-.-----100} 110 |115 

Pi oer cannenno= “ale 8% Vineinia-Carolina Emp & Bay State Tel_.100] 50 | 58 ||Rocbester Telephone— 

spelnoashcnubsenplaptonemnnpemmonio Franklin Telegraph....100] 26 | 31 $6.50 Ist pref....---100] 110 {115 
er —S —- 93%||So & Atl Telegraph 25} 12 16 
Federal Intermediate Credit Bank Debentures | * vreterred---------- 91% aoe ion ting ‘Teiep_-i00 144148 
Int Ocean Telegraph...100| 59 63 8’ western el pref. ll 
| = | = {| | _ | _— Mtn States Tel & Tel_.100} 111 [115 Wisconsin Telep 7% pf.100j)z113 {116 
FIC1s_..Aug 15 1938/b .20%|----- FIC1%s..-Jan 16 1939/b .30%|----- 
FIG sees Oct 16 198810 Behl sce IF LG lseeczlApr 18 198910 38% |-2-- 
14s... 5 1938|b .25%/-.---- F s..-Apr 15 1939)0 .35%/-..-- 
FIC1%s...Nov 15 1938|b .25%|----- F1C1%-...June 15 1939|b .40%|--.-- Miscellaneous Bonds 
FICi's..._Dec 15 1938) .20%| bobud FIC1%.---July 15 1939|b .45%/-...--. Bia Ask ; Bid Ask 
Associates Invest 38.1946} 9634) 9734||New York City Park- 
Bear-Mountain-Hudson Ly A Authority sy "68 siak 108% ae 
River Bridge 7s...1953) 101 peers 8 revenue..... ’ e38 
New York Trust Companies canis Bettge 2a. 18e Sige vorseue..---toeet See t 
Par, Bid | Ask %% notes Nov 2 yore 100.16}100.18 moreno Finance 
yo ae ae 100} 190 |205 — Farm Mtge rp r 
EY 6 a0 ondénimate 100} 234 |239 L446 Casi Sept 1 1939} 101.13/101.15 %% notes July 20 1941|100.15 |100.17 
GUNS 21 3s connanlemndid 10} 10%} 11% wees Home Loan Banks Reynolds Invest’g 53 1948) 50 52 
Kings County......-.-. 100}1550 {1590 | I1s..-------- July 1939} 100.17}100.19 a Oil of N J— 
LS 5nd © wikis aidan 25) 28 32 m4 s esscliltn  anils tall Dec 1940) 102,14|102.17|| 2%s...--------- 953 99%| 99% 
icutnicteai ‘Apr 1 1943] 101.20]101.23 rrivorough Bridge— 
Manufacturers........- 20} 39%] 41% | Federal Natl. Mtge Assn 4s s f revenue 77 A&O| 1 ae | 
I ochiinnans ate 20; 50 52 2s May 16 1943-opt’39} 101.11|101.14|| 48 serial revenue..1942)) 2.10 |less 
beeen 92%| 95% | Home Owners’ os rp. 1663 heb? Vo e Fey rere oe b 3.50 |less i 
Title Guarantee & Tr...2 5 6 Mic odenos Aug 5 ‘ nit a 
» whit eo odd j n ¥ 1%s_.----June 1 1939. 101.4 '101.6 Debentures 3%s..1948' 102%%' 102% 
i a 409 
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Quotations on Over-the-Counter Securities—Friday July 15—Continued 
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Guaranteed Railroad Stocks 
Joseph Walker 5 Sons 


Members New York Stock Exchange 


120 Broadway 
NEW YORK 











Tel. RE ctor 
2 -6600 














Guaranteed Railroad Stocks 


(Guarantor in Parentheses) 





Dividend 
in Dollars 





Betterment stock 
Delaware (Pennsylvania) 


Morris & Essex (Del Lack 


referred 


Second preferred 


Preferred 


Alabama & Vicksburg (Illinois Central) 
Albany & Susquehanna (Delaware & Hudson) 
Allegheny & Western (Buff Roch & Pitts) 
Beech Creek (New York Central) 

Boston & Albany (New York Central) 
Boston & Providence (New Haven) 
Canada Southern (New York Central) 
Carolina Clinchfield & Ohio common 5% stamped--_100 
Cleve Cinn Chicago & St Louis pref (N Y Central) -. = 
Cleveland & Pittsburgh (Pennsylvania) 


& Western) 


Tunnel RR St Louis (Terminal RR) 00 
United New Jersey RR & Canal ik oe oe 
Utica Chenango & Susquehanna (D L & W) 100 
Valley (Delaware Lackawanna & Western) 100 
Vicksburg Shreveport & Pacific (Illinois Central) _..100 

100 


Warren RR of N J (Del Lack & Western) 
West Jersey & Seashore (Pennsylvania) 


Fort Wayne & Jackson pref (N Y Central) 


Georgia RR & Banking (L & N-A C L)..-.-..-.---- 100 
Lackawanna RR of N J (Del Lack & Western) 
Michigan Central (New York Central) 


New York Lackawanna & Western (D L & W) 
Northern Central (Pennsylvania) 

Oswego & Syracuse (Del Lack & Western) 
———— Bessemer & Lake Erie (U 8 Steel) 


Rensselaer & Saratoga (Delaware & Hudson) 
St Louis Bridge Ist pref (Terminal RR) 
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Railroad Equipment Bonds 
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Atlantic Coast Line 4s-- 
oe & Ohio 4s-_-..- 


33s Dec 1 1936-1944--_- 
Canadian National 44s -- 


5s 
Canadian Pacific 434s - -_- 
Cent RR New ae 4\%s- 


58 
Chicago RI & Pacific— 
Trustees 


Denver & RG West 4%s_- 


48 
Minn St P & 88 M 4s__-_- 
Missouri! Pacific 434s 
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New Orl Tex & Mex 4s8.. 
on York Central 434s --- 


58 
Northern Pacific 444s - . - - 
if arian RR 4s.-.-.- 


4s eeries E 
Jan & nay 1937-49 
2%s series G non-call 
Dee 1 1937-50 
Pere Marquette 44s-_.-..- 
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Sugar Stocks 





Bid | Ask || 


Par| Bid 





9 | 10%) 
19% 


8 
18 


| 


Savannah Sug Se 
West Indies Sugar Corp..1 


29 
35% 














Railroad Bonds 











Baltimore & Ohio 48 
“re & Maine 5s 

a 
Cambria & Clearfield 4s 


Chicago Indiana & Southern 4s 
Chicago St. Louis & New Orleans 5s 


Chicago Stock Yards 5s 


Cleveland Terminal & Valley 4s 
Connecting Railway of Philadelphia 4s 
Duluth Missabe & Iron Range Ist 34s 


Illinois Central— 


Louisville Div. & Terminal 3}48 


Indiana Illinois & Iowa 4s 


Kansas Oklahoma & Gulf 5s 


Memphis Union Station 5s 
New London Northern 4s 
New York & Harlem 348 


New York Philadelphia & Norfolk 4s 


Norwich & Worcester 445 


Pennsylvania & New York Canal 5s 
Philadelphia & Reading Terminal 5s 
Pittsburgh Bessemer & Lake Erie 5s 


Portland Terminal 4s 
Providence & Worcester 4s 
Terre Haute & Pecoria 5s 


Toledo Peoria & Western 4s-.-...--.-------------------- 1967 


Toledo Terminal 448 


Toronto Hamilton & Buffalo 4s 


United New Jersey Railroad & Canal 3}4s-.-..--.-.--.------ 1951 


Vermont Valley 4%s 


Washington County Ry 3s 
West Virginia & Pittsburgh 4s-_._--.---.---------------- 1990 


1957 


1940 
1954 








Public Utility Stocks 





Par 


Bid | Ask 


Par 





Alabama Power $7 pref..* 
Arkansas Pr & Lt 7% pref * 
Associated Gas & Electric 


preferred 
Atlantic City El 6% pref- 
Birmingham Elec $7 pref. 


.60 Di 
Carolina Pr & Lt $7 pret...* - 
6% preferred 
Central M Maine sae 


$6 preferred 
Cent Pr & Lt7% cet 1100 
Consol Elec & Gas $6 pref * 
Consol Traction (N J).100 
Consumers Power $5 pref* 
Continental Gas & El— 
7% preferred 
Dallas Pr & Lt 7% =" 100 
Derby Gas & El $7 pref 


preferred 
Gas & Elec of Bergen. _100 
Hudson County Gas_-_.100 


Interstate Power $7 pref.* 
Iowa Southern Utilities— 
7% preferred 100 
Jamaica Water Supply— 
preferred 50 


7% 
Jer Cent P & L 7% pt..100 
Kan Gas & El 7% pref.100 
Kings Co Ltg 7% pref.100 
Long Island Ltg 6% — 


5% conv partic pref. .50| 


Memphis Pr & Lt $7 pref_* 





64% 
75 


65% 
76% 


3% 
6% 
7 


26 34 
65% 





Mississippi Power $6 pref * 
$7 preferred . 
Mississippi P & L $6 pref. * 
Miss Riv Pow 6% pref. 100 
Missouri Kan Pipe Line--_5 
Monongahela West Penn 
Pub Serv 7% pref...-25 
Mountain States Power—. 
1 


00 
Nassau & Suf Ltg 7% pf 100 
Nebraska Pow 7% pref. 100 
Newark Consol Gas ----.100 
New Eng G& E5%% pt-_* 
New Eng Pub Serv Co— 

$7 prior lien pref 

New Orl Pub Serv $7 pt-.* 
New York Power & Light— 


(Minn) 5% pref 


Ohio Edison $6 pref 

$7 preferred 
Ohio Power 6% pref. -.100 
Ohio Pub Serv 6% -.- 


7% preferred 
Okla G & E7% ret 7100 
Pacific Pr & Lt 7% pf-..100 
Penn Pow & Lt $7 pref. -..* 
— Borough G & E— 
6% erred 


pref: 
Republic Natural Gas---_1 
~—_ 


Tenn Elec Pow 6% pt_100; 

7% 100 
Texas Pow & Lt 7% pf.100 
Toledo Edison 7% pf A. 100 


7% 











preferred 100 
Utah Pow & Lt $7 pref_-__* 
Virginian Ry 100 





Fubile Utility Bonds 





Amer Gas & Power 3-5s '53 


of 
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nM 
65% 


43 

43 
102% 
109 
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Federated Util 54s. - .1957 
Havana Elec Ry 5s. -..1952 
Idaho Power 3%s_._.1967 
Island Gas 6 48.1938 
Kan City Pub Serv 48,1957 
Kan Pow & Lt Ist 4s "65 
Lexington Water Pow 5s’68 
Missouri Pr & Lt 3%{s_ 1966 
Mtn States Pow ist 63.1938 
Mountain States Tel & Tel 


Newport N & Ham 5s_1944 
N Y, Pa& N J Util 5s 1956 
N Y State Elec & Gas Corp 

43 1965 
North Boston Ltg Prop’s— 





Pub Util Cons 5s. ..1948 
Pe er 
8 


Sioux City G & E 4s__1966 
Sou Cities Util h A..1958 











S’western Bell Tel 35.1968 
Tel Bond & Share 5s-__1958 
a ro ee ~1961 
tiea Gas & El Co 5s- ress 
western Mass Co.3 Mei 
Western ve Serv 5 
Wisconsin G eas hg 
Wis Mich Pow 3s *- tos! 
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Quotations on Over-the-Counter Securities—Friday July 15—Continued 











































































































Water Bonds Industrial Stocks and Bonds 
Bil Ask Bid Ask Par, Btd Ask Par Bid Ask 

Alabama Wat Serv 58.1957, 98 99 Muncie Water Works 5s 65} 105 --- | Alabama Mills Inc......* 4 4%! Pan Amer Match Corp- -25| 1054] 11% 
Ashtabula Wat Wks 5s 58] 102 .--}|New Jersey Water 5s 1950) 101 --- | American Arch_._....... 26%} 30% ||Puthe Film 7% pref_.-.-. 9 fe 
Atiantic County Wat 58°58) 10134) ___||New Rochelie Water— American Cynamid— Petroleum I Ba esiggg 
Birmingham Water Wks— 5s series B___..-_.- 1951} 82 87 5% conv pref__.....- 10) 11%} 11%'!|Petroleum Heat & Power. * 4 5 

i 1957} 101%] .__ PN Se ee aes i951) 85 90 American Hard Rubber— Pilgrim Exploration..... l' 12%) 13% 

BOGGS Men ed-c8se 1954; 10! -..|}New York Wat Serv 58°51} 2 95 % cum pref._..... 00} 90 ...-||Pollack Manufacturing ___* . 9% 

5 4s series A... -- 1954; 104%/105 Newport Water Co 5s 1953) 97 --- | American Hardware....25) 25%} 2 Remington Arms com....* 3 4 
Butler Water Co 5s.--1957) 104%| -__||Ohio Cities Water 544s '53) 77 32 Amer Maize Products...*| 154! 174; 

Ohio Valley Water 58.1954] 105 oP Americap Mfg 5% pref 100) 55 65 Scovill Manufacturing..25) 22 23% 

Calif Water Service 4s 1961 103 |10414|/Ohio Water Service 5s_1958} 99 {101 Andian National Corp...*| 4014) 42%4||Singer Manufacturing..100; 245 [250 
Cnester Wat Serv 44s 58) 10444) ___|)Ore-Wash Wat Serv 581957) 84 89 Art Metal Construction.10} 20 21%||Singer Mfg Ltd...-...-.- 4%} 5% 
Citizens Wat Co (Wash)— Penna State Water— Bankers Indus Service A_* 1 244/|Skenandoa Rayon Corp-.-.* 64%) 8% 

G6 z soos speewoscnns 1951) 10134} -~__|| ist coll trust 4448-1966] 954] 9644 | Belmont Radio Corp-...*/ 4| 5||Standard Screw__------ 20) 27 Peay 

54s series A....-.- 1951| 103 -..||Peoria Water Works Co— Beneficial Indus Loan pf * 2%} 535%4||Stanley Works Inc_____25] 39%] 40% 
City of New Castle Water Ist & ref 58....-.-- 1950} 100 |103 Burdines Inc common-.---t 4%\| 6%||Stromberg-Carlson Tel Mfg 6)4) 7M 

RE Oh SE 1941] 101 with lst consol 48_.....- 1948] ye .-- | Chie Burl & Quinecy...100] 44 45 ||Sylvania Indus Corp--.-- 13 14% 
City Water (Chattanooga) Ist consol 53..--.-.- 1948} 100 --- | Chilton Co common---.-.10 3 4 

5s series B........- 1954) 10134] .__|| Prior lien 5s_....-- 1948} 103%|  .. | Columbia Baking com...*| 6 8 ||Taylor Wharton Iron & 

ist 5s series C_.---- 1957} 105%|  -__||Phila Suburb Wat 4s_.1965| 10614/108 $1 cum preferred--_--- *) 13 15 Steel common-.-_-.....- + 8%| 9% 
Community Water Service Pinelias Water Co 54s. '59) 9934}i102 Crowell Pubiishing com_.*}) 32%4| 34%4||Tennessee Products ------ * 1 2% 

5 48 series B.....-- 1946) 64 69 Pittsburgh Sub Wat 5s °58} 102 aie a $7 preferred_......- 100) 109 ey 0 eee *) 124 1128 

6s series A._...-.-- 1946| 66 71 Plaintield Onton Wat 5s '61| 107 .-- | Dennisun Mfg class A__.10 1%\| 2%}; Trico Products Corp.....*| 30 32 
Connelis ville Water 5s 1939 100 ...||Richmond W W Co 5s.1957| 105 --- | Dentist’s Supply com...10' 58 61 Tubize Chatillon cum pf.10} 60 70 
Consot Water of Utica— Roch & L Ont Wat 58.1938] 100 --- | Devoe & Raynolds Bcom *| 34 35 Union Stock Yards Corp— 

BOO ct biimacvene a 1958} 85 90 Dictaphone Corp..-.----- *| 31%! 35% 70c cum pref...--...--- 9% 10% 

lst mtge 5s..-.-.-- 1958] 0 95 ||St Joseph Wat 4s ser A.'66| 10634}  .-- | | ae 100} 112 ..-|| United Artists Theat com -* 1% 2% 
i St L & Interurb Water— seranton Gas & Water Co Dixon (Jos) Crucible...100}) 344] 39 United Merch & Mfg com * 8 9 

BAGH Becaccechs 1942] 102 sate G50e. .....ccennsnaame 1958} 99 /|101 Douglas (W L) Shoe— United Piece Dye Works. * 4%) 1 

6s series B........- 1942) 102%{| ___||Seranton-Spring Brook Conv prior pref.....--- 3%) 4% PUSIICOE. cine o osne 106 3%| 4% 

6s series D......-- 1960) 105 okie Water service 58.1961] 7834| 83344 | Draper Corp__...-.-.---- * 6044} 64 Veeder-Root Ince com_.._*| 48%! 50% 

ist & ref 5s A_..-.-- 1967| 78 dee 

Greenwich Water & Gas— Shenango Val 4s ser B 1961/ 100 -.- | Federa) Bake Shops---.-- ° 4%] 5%|| Warren (Northam)— 

58 series A_.__..-- 1952) 100 |102 ||South Bay Cons Wat 5s’50) 74 79 SS BOT 30; 17 ..-|| $3 conv preferred ------ *| 41 — 
58 series B....---- 1952} 98 _..}|South Pittsburgh Water— 1 64 ae 17 184%||Welch Grape Juice com..5) 15 18 
Hackensack Wat Co 6s. '77| 106 aris lst mtge 5s....-.-- 1955| 104 .-- | Foundation Co For shs...* | 2%] 3% 7% _ preferred. ---.-- 100} 105 be 

54s series B__.---- 1977] 110 Sa SY eee" 1960} 104 ae American shares_-..-- 2%| 3||West Va Pulp& Papcom.*| 1544) 17% 
Huatingtou Water— 58 series B.__---.-- 960) 105 .-- | Garlock Packing com-...*| 33 | 35 Preferred .....-.---- 100; 91%| 95% 
5s series B..-.-.--- 1954) 101% ___||Springf City Wat 4s A ‘56) 96 {100 Gen Fire Extinguisher...*| 1314] 14%4/|West Dairies Inc com vtec 1 1%| 2% 
Pivcteichenstedes 1954] 10334| ___||Terre Haute Water 5s B56} 101%4| .-- | Good Humor Corp_-.--- 1! 6%| 734|| $3 cum preferred....-. 1634| 18% 
Ph citar hada eee 1962) 104 pars 6s series A.....---- 1949} 103%, ~... | Graton & Knight com---.*; 5%) 73%4||White Rock Min Pal 
lilinois Water Serv 5s A '52| 101 44/103 %||Texarkana Wat ist 58.1958] 102 ae Proferred........... 100, 4644} 50)4|| $7 Ist preferred ---.-- 100) 77 iat 
Indianapolis Water — Union Water Serv 54s '51) 10144} --.. | Great Lakes SS Co com-.-.* | 29 314%4)|Wickwire Spencer Steel --.* 7%| 8% 
Ist mtge 3 }4s------ 1966) 10434|10634||W Va Water Serv 4s_.1961/ 100 102 Great Northern Paper..25; 29%4| 31% |Wilcox & Gibbs com--..50| 11 14 
oe W W Securs— Western N Y Water Co— Harrisburg Steel Corp..--5 6%] 7% |WJR The Goodwill Sta__.5' 722 jree 
AE ME 1958} 90 | 95 5s series B_........1950] 9434) 9934 | Kildun Mining Corp-----1 % % || Worcester Sait-..---..- 00 40 | 50 
haenia W W Co 5s__--1957| 105 atte Ist mtge 5s_......- 1951} 94 99 King Seeley Corp com..-.1 7%} 8 York Ice Machinery... .- 12%) 13 
Kokomo W W Co 5s..1958)} 105 pare Ist mtge 54%s--.---- 1950} 9944|102 Lawrence Port! Cement 100} 16 18 7% preferred.-....-. io 58 61 
Long Island Wat 5 44s_1955) 103 _..-||Westmoreiand Water 5s '52| 101 {103 Long Bell Lumber- -- ~~ -- *| 12%| 13%|| Young (J 8) Co com...100]) 75 85 
Middlesex Wat Co 5s ‘57| 107 ---||Wichita Water— $5 preferred _ _ -.---- 100} 39%] 40%]| 7% preferred.---...- 100) 122 = 
Monmouth Consol W 5s'56; 94%) ___ 5e series B.....--- 1956} 101 --- | Lord & Taylor com-.-.-..100} 150 |200 
Monongahela Valley Water 5s series C......-- 0} 104%} -.. lst 6% preferred_...100) 100 won 
BEG. cnctrasannee 950} 101%]... 6s series A_....--- 1949) 104%; --.. 2d 8% preferred. -.-... 100} 100 eos Bonds— 
Morgantown Water 5s 1965] 105 ..-||W’msport Water 5s.-.1952] 10144] _.. | Macfadden Pub common.*| 3%] 44};American Tobacco 48.1951} 107 < 
Preletted......ccce+cce 34 37%||Am Wire Fabrics 7s..1942} 90 95 
Merck Co Ine pore ag 22%| 24% paen g Ley Pb | Py 93 Le 
H 6 eferred......- 100} 113 aaa nt’ y— 
Investing Companies eseat js & Voehringer ist conv s f 68---.-- 1940} 83 | 86 
Par, Bid | Ask Par Bid | Ask 7% preferred... -..-- 100 80 90 Deep Rock Oil 7s... -- 1937) f75 | 76% 
Adminis’d Fund 2nd Ine. *| 12.25) 13.03||Keystone Custodian Funds Muskegon Piston Ring. 24 8%| 9%||Haytian Corp 8s.--.-.- 1938) fi0 12 
, National Casket......-- 44 47 Kelsey Hayes Wheel Co— 
Affiliated Fund Inc...1}{| 3.88) 4.28|| Series B-1_.......--.-.-. 25.34) 27.74 Z 107 Conv. deb 6s 1948] 50 | 65 
*amerex Hoiding Corp.-*| 19%| 20%|| Series B-2...---...---- 21.78| 23.85 | __ Preferred. -....-.---- o 3c] 3c OP) GUE. SS..- 200 
Amer Business Shares-..-| 3.40] 3.75|| Series B-3..-...------ $4.78) 16.17 | "OR Fee S Segoe --8) os) ot lintes Batebie Se 1946| 720 | 23 
Amer & Continental Corp| ‘6 7 Series K-1......------ 14.2:| 15.57 | 5%, preferred. ----.- 1001 35 | o3aslIN Y Shipbuilding 5a.21946| /86 
Amer Gen Equities Inc 25c 5fe 63c Gertes K-4.... .<-.- e.-| 10.93] 12.14 New Britain Machine. .- % Dp ng os.. es 
Ps Hee 4 New Haven Clock— Scovill Mfg 544s-.-..-- 1945) 107 |108% 
Am Insurance Stock Corp 4% 4% i, ee 13.97) 15.46 100! 55 61 Witherbee Sherman 6s 1963] 42 45 
Assoc. Stand Oil Shares..2} 5%| 6%|| Series 8-4_---.-------- 5.00| 5.59 | ,_ Preferred 614% --.-- 5} 34%| 36%|| Woodward Iron— 
¢Bankers Nat Invest Corp*} 1.83} __..||Maryland Fund Ine---10c| 5.52| 6.96 | Norwich Pharmacal----- 5) 34% oe ” 1962] 101 
eC Ia eg Trust..._1 P Onio Leather common... ll 13 Se dn 0 a 
Claas A mew. ...... 7%\| 9%||Mass Investors 20.73) 21.99 *| gi] 10 2d conv income 58.-1962| 9534|100 
Basic Industry Shares-.10] 3.36] ___-||Mutual Invest Fund...-10} 11.31] 12.36 | Oblo Match Co..------- “7 
British Seon tees hed 10 eel | 8ggollwation Wide Securities 25el 73.16| 3.2 
Britis ype Invest A... 2 43c|| Nation le ies z3. -26 
Broad St Invest Co Inc._5) 24.32)| 26.0: Voting shares.......-- 1.32] 1.414 and ( 0. mise 
Bullock Fund Ltd ....-. 1} 214\%| 15%||National Investors Corp.1) 5.48] 5.82 Real Estate Bonds Title Mortgage Ce 
Canadian al by Ltd..1 73.80) 4.15 Lag eoapae Fund..... 1) 12.82; 13.78 Bid | Ask 
Century Shares Trust...*) 22.77| 24.48 i. Ly a RRS Shr a eee 1957} 32 .-||Metropolitan Corp agg 
Commonwealth Invest.-.1| 23.43) 3.67|| Agriculture..---.------ 8.16) 8.83 _— othe ake lst 2s8_ “tee y23 $25 || 6s- ai pip ARV oeD. eng 947) 88 | 93 
Continental Shares pfl00 7% 8% BE nascnsccae 7.97| 8.62 B'way & 41st Street— Metropol Playhouses Pad 
Corporate Trust Shares..1) 2.25) -...|}| Bank stock...--..----- 7.71) 8.34 ia on ee 1944] 32 Pe es | yee 61%) 63% 
ONS AA... nnsts-ene 2.21) --.-|| Building supplies---.--- 7.92) 8.57 | Broadway Motors Bldg— N Y Athletic Club— 
Accumulative series-..1] 2.21| __--|| Electrical equipment...| 7.72) 8.35 Fm > ay SR RO BE + sy 1948) 633%4| 65%|| 2e..-.........-... 24%] 26% 
Series AA mod.._..-- - .. Beet. owbal Insurance stock ..----- 9.15} 9.89 Chanin Bldg ine 4s.-.1945| 54%] 5844||N Y Majestic Corp— 
Series ACC mod__---- 1} 2.67! __..|| Machinery...-.-..----- 7.98} 8.63 | Ghesebrough Bldg Ist 68 ’48| 46 | 47 4s with stock stmp-.1956| f5}4| 6% 
*Crum & Forster com-.-.10) 224% 24% etals...------------ 8.57) 9.27 | Gojonade Constr’n 48.1948] 35 ---||N Y Title & Mtge Co— 
*8% preferred -.---- 100} 114 ; ----j}  Olls-.---------------- 9.62) 10.45 | Gourt & Remsen St ott Bid 5s serles BK .-.------ [4834 | 5034 
o- & wong ie 7 pempess equipment - - - - Ly : 4 Set Bini se ie 29 ---|]| 548 series C-2_....---- sae he 
*Common B share.-.10| 28%] 304|| Steel.-.-------------- . . 26 | 28 548 series ¥-1_....-.-- 48 
°7%, preterred__...- i00| 110 | .--||No Amer Bond Trust ctts_| 52 | _-__ | Dorset Ist & fixed 2s. “1957 ot elena 738 | 40 
Cumulative Trust Shares.*) 4.62] __..}|/No Amer Tr Shares 1953_*| 2.14) ___- Hotel unite......------ 5%| 634||19th & Walnut Sts (Phila) 
Deposited Bank Shs ser Al/ 1.50) -.--|| Series 1955.---~----.-- . of oe Equit Off Bidg deb 5s- 1952] 47 | 49 Sha pital July 7 1939) f19 ooo 
Deposited Insur Shs A--.1} 3.00) -.--|| series 1956--.-------- 1} 2.59) --_- Deb 5s 1952 legended__.| 46 oat 
Deposited Insur Shs ser Bij 2.70) -.--|| Series 1958.--.------- EE ssce 50 Bway Bidg Ist 3s inc '46| 22 | 25 {||Oliver Cromwell (The)— 
Diversified Trustee Shares Pacifie Southern Inv pref. - 26 28 500 Fifth Avenue 6%s_1949] 29%] --- Ot ia Nov 15 1939] 634) «a. 
Cinectéinvtbdatid -50) 3.60} ----|}| Class A....---------- > ego 8 52d & Madison Off Bldg— 1 Park Avenue— 
owecsencscecceseoss 5.55, 6.20]| Class B...---.-----.- % 1% Ist leasehold 3s_Jan1’52| 34%] --- 2d mtge 6s_.....-.1951| 40 o-- 
Dividend Shares... _- 25e| 71.26 1.37 Plymouth Fund Ine. ..10¢' 44c 49e Film Center Bldg Ist 4s '43 40 .--1}103 E 57th St Ist 6s. _.1941 15 Pm 
pars erp ew Bad Quarterly Ine Shares. -10¢) 10-60) 11-61 | 46 wali St Corp 6s----1958] 42 | 44 (]165 Bway Bldg Ist 54s '51) 48 
ment Fund series A-1__.| 16.96) 18.22|| 5% debseries A----.--- 8 | 102 42 Bway Ist 6s.._.--- 1939} 60 ---||/Prudence Co— 
Equit Inv Corp (Mass) --5) 27.60} 29.36 Representative TrustShsl0) 9.73) 10.23 | 14090 Broadway Bidg— 5s stamped----.. 1961] 37 one 
Equity Corp $3 conv pref 4 25%| 28%4||Republic Invest Fund.25c} 30c/) 33¢ Ist 6448 stamped..1948| 35 .--||Realty Assoc Sec Corp— 
Fidelity Fund Ine__...-. 19.03} 20.49||Royalties Management--1) 40¢) 60¢ | pox Theatre & Ott Blig- 5s income.-...-.---- 1943) f44 47 
Fiseai Fund Inc— . Income 3s.....---- 957| f4%| 5%%||Roxy Theatre— 
Bank stock series...10¢e) 2.45| 2.71||Selected Amer Shares..2}4) 9.26) 10.16 | pulier Bldg deb pig 1 +! 32 | 36 Ne Mec: Sitiise wade 1957} 50 | 51% 
Insurance stk series.10c} 3.34) 3.71||Selected Income Shares.-.-| 4.09;  ___- Ist 244-48 (w-s)....1949] 37 39 
Fixed Trust Shares A...10}) 9.16)  ----||Sovereign Investors.--.-- ,* 70c 8e Graybar Bldg 5s. - _..1946|) 64 _--,|Savoy Plaza Corp— 
piri a akleei te demteeamantoce 0} 7.26] ----.||Spencer Trask Fund--...*| 15.13) 15.93 | farriman Bidg Ist 65.1951} 30 | 32%4|| 3s with stock......1956] 28 | 29 
Foreign Bd Associates Inc.| 6.94) 7.53|/Standard Am Trust Shares| 3.12) 3.88 Hearst Brisbane Prop 6s '42| 4034, 4234||Sherneth Corp— 
Foundation Trust Shs A_1| 3.95) 4.25||Standard Utilities Ine-50c} 5'c| 55¢ Hotel Lexington units._..] 50 sate 28 with stock_.---- 1956} f21 22 
Fundamental Invest Inc_2| 16.‘5) 18.28]|¢State St Invest Corp... *} 774%) 81 Hotel St George 4s__.1950] 4434] 4534||60 Park Place (Newark) 
Fundamental Tr Shares A oer SAeeee See ShsA) 3.13) ---- | Letcourt Manhattan Bidg Ist fee & leasehold 
Diocenccngasecocccce *| 4.33) ---- ag onan nner ener nenn- i ---- ist 4-58 extended to 1948] 56 “Hl. Ro ers 40%) 42 
wenn nnn n enn nn nen -- ee . wore Mc Apt Bldg— roadway and 
General Capital Corp....*| 30.51| 32.81|| BB.....------------- Been: eee ee ese. 36 |... Shee Sam Meek....000N 00 1:48 
General Investors Trust.*) 4.78) 5.21 s wo enn n ene nnn n nen n-H- 5.77) ---- | pineoin Building— Syracuse Hotel (Syracuse) 
Group Securities— =| | jj D--.--.--.------------ 5.77) _. Income 54s w-s.--1963| 64 Pere | ee "TREE Eee 1955] 64)4| se 
Agricultural shares - - .. - 1.11} 1.21 supliviied Shares ..---- 3} 9.82} 10.67 Loew's Theatre Rity Corp 
Automobile shares_-_.- 87c) 96c||Trustee Stand Invest eet” Seb O6ii iz lad eseiwd 1947] 92%| 94 ||Textile Bldg— 
Aviation shares. -..._.- 1.23) 1.34 ~ owen nnenenee- 2.40) ---- | pondon Terrace Apte— Ist 48 (w-s)-.------ 1958} 3734) 49 
Building snares. _.....- 1.39] 1.51]} Series D.. --------.- 2.35) -.-- Ist & gen 3s w-8_...1952| 4134) 43)4||Trinity Bldgs Corp— 
Chemical shares - --- _-- 1.23} 1.34 Trustee Stand Oil Shs A- 6.27) ---- | pudwig Baumann— MRI. ook. | noe 1939] 49%) ... 
Food shares... -.-.---.-- 82c} 990c}} Series B----.-------- 5.95) .... lst 5s (Bklyn)_.-..1947| 56 ---||2 Park Ave Bidg Ist 48 1946) 53)4)  ... 
Investing shares... ..-. 7% 87c||Trusteed Amer Bank Shs B 58e¢ 64c Sak Ae Abs iiashc ence 1951| 62 oie 
Merchandise shares....| 1.04| 1.14{/Trusteed Industry Shares-| 95c) 1.05/ yyaq (The) Ave Apt Hotel Walbridge Bldg (Buffalo) — 
Mining shares.......-.- 1.25| 1.37)|}US El Lt & Pr Shares A-.-} 13%) 14% lst 38 1957 w-8....----- 30 32 3s with stock_.-.-.-. 1950] 17%] ..- 
Petrofeum shares ___-.-- 1.13} 1.23]] B..------------------ 1.75) 1.85 Majestic Apt Inc— Wall & Beaver St Corp— 
RR equipment shares- -- 76c| 84c]| Voting shares...---..-- 90¢ 9c 4s w-s 1948 stamped_-_-- 5 6% Ist 44s w-s_------ 1951] 20%} 22 
Steel shares___..---.-- 1.14) 1.24)/Un N Y Bank Trust C-3.*| 2 2% | Metropolitan Chain Prop— Westinghouse Bldg— 
Tobacco shares... ---..- 96e) 1.05|;Un N Y Tr Shs ser F.---. a 3 >. @ ee etree ware oor 1948} 86 | 89 lst fee & leasehold 4s '48} 6634) -.- 
Guardian Inv Trust com. * % 1 Wellington Fund---..--.-.- i] 13.09} 14.42 “taal 
Huron Holding Corp---.1 6° 1.10||Investm’t Banking Corp 
Incorporated Investors..*| 17.35) 18.66)|¢Bancamerica Blair Corp) 434) 5% * No par value. a Interchangeable. } Basis price. d Coupon. ¢ Ex-interest. 
Instititional Securities Ltd Central Nat Corp ci A-.* 33 f Fiat price. mn Nominal quotation. wi When issued. w-s With stock. z Ex- 
Bank Group shares ---_- 1.08) 1.20), Class B--..--------- “ 5 dividend. y Now selling on New York Curb  cmemen 2 Ex-stock dividend. 
Insurance Group Shares_| 1.29] 1.43/|¢First Boston Corp--.-- io 17%| 19 + Now listed on New York Stock Exchang 
Invest Co. of Amer com_10 32 *Schoelkopf, Hutton & t Quotations per 100 g Id rouble bond, enutvelint to 77.4234 grams of pure gold. 
Investors Fund of AmInc_| 2.58] 2.94/] Pomeroy Inccom--.10ec} 14%] 2%, ¢% Quotation not furnished by sponser or issuer. 
Investors Fund C..----.- 1' 10.41! 11.10 
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July 16, 1938 


Quotations on Over-the-Counter Securities—Friday July 15—Concluded 








Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 


BRAUNL & CO., INC. 


62 William St., N. Y. Tel. HAnover 2 5422 











Foreign Unlisted Dollar Bonds 





Bid A +9 

4\|\Colombia 4s 

Cordoba 7s stamped -.1937 

Costa Rica funding 5s. ‘51 

Costa Rica Pac Ry 7 ie h. 
5s 1949 


Anhalt 7s to 

Antioquia 8s 

— of Colombia 7%. eed 23 25 ) 
948 2: 


Cuba 4s ...... seeunen 

Cundinamarca 6 4s- - .1959 

Dortmund Mun Util 6s °48 

Duesseldorf 7s to 

Duisburg 7% to 

Fast Prussian Pow 68.1953 

Electric Pr (Ger’y) a "50 
64s 1953 

European Mortgage & In- 
vestment 7s 1966 

7 4s income 


Bavaria 6 4s to. 

Bavarian Palatinite Cons 
Cities 7s to 1945 

Bogota (Colombia) sey: K 


Brandenburg Elec 6s. .1953 
Brazil funding 5s. .1931-51 
Brazil funding scrip 
Bremen (Germany) 78.1935 4 196 
6s 1940 1 Farmers Nat! Mtge 7s.'63 
Frankfurt 7s to 1945 
French Nat Mail 8S 6s °52 
a Min 68. io 


Buenas Altres scrip 
Burmeister & Wain 68.1940 
Caldas (Colombia) 7 4s ‘46 
Cali (Colombia) 7s. ..1947 
Callao (Peru) 7 4s--.-.-194- 
Cauca Valley 7 4s--.-.194¢ 
Ceara (Brazil) 8s_-_.-.- 194; 
Central Agric Bank 
see German Central Bk 

Central German Power 


6s 19 
German At) Cable 7s. .1945 
German Building & Land- 


%\lGermav Ceutral Bank 
Agricultura! 6s 
German Conversion Office 


German scrip 

German Dawes coupons: 
Dec 1934 stamped 

Apr 15 '35 to Apr 15 °38. 
German Young coupons: 
Dec 1 '35 stamped 

June 1 '35 to June '38- -- 
.1\Graz (Austria) 8s... .1954 


Chilean Nitrate 5s... .1968 
City Savings Bank 
Budapest 7s 


























Foreign Unlisted Dollar Bonds 


bid Ask 





German defaulted coupons: Oberpfais Elec 7s-.-.-.-.1946 
July to Dee 1933 f58 _.-||/Oldenburg-Free State 
Jan to June 1934 s40 Bees 7s to 
July to Dec 1 21 _..||/Panama City 834027771982 
Jan to June 19: _..||/Panama 5% scrip 
July to Dee 1935 Sf: ...||Poland 3s 
Jan to June tate , 
July to Dec ...||Porto Alegre 7s 968 
Jan to June lf _--||Protestant Church (Ger- 
July to Dec f2 ake 1946 
Jan to July , 
Great Britain 


Prov Bk Westphalia 6s '33 
Prov Bk Westphalia 6s a 
RES Pie ae 194 
Guatemala 8s Rhine Westph Elec 7% 36 

Hanover Harz Water Wks 6s 194 
.||Rio de Janeiro 6% 77-1088 
Rom Cath Church 6 ¥s 46 
1938] f2: p R C Church Welfare 7s '46 
1939 Saarbruecken M Bk 6s '47 
Salvador 7% 

7s ctfs of deposit .1957 


Hamburg Electric 6s - 


Housing & Real Imp 7s °46 
Hungarian Cent Mut 7s '37 
Hungarian Ital Bk 7 %s '32 
Hungarian Discount & Ex- 
change Bank 7s-.-.-.-1936 
Iliseder Steel 6s 
Jugoslavia 5s funding .1956 
Jugosiavia 2d series 58.1956 
Coupons— 


8s ctfs of deposit.1948 
Santa Catharina (Brazil) 
1 


Santa Fe 7s stamped_1942 

Santander (Colom) 78.1948 
Nov 1932 to May 1935 Sao Paulo (Brazil) 6s..1943 
Nov 1935 to May 1937 Saxon Pub Works 7s..1945| f2 

Kohbolyt 6 4s 1943 1951 

Land M Bk Warsaw 8s ‘41 Saxon State Mtge 6s_.1947 

Leipzig O’land Pr 6%s '46 Siem & Halske deb 68.2930 

Leipzig Trade Fair 78.1953 State Mtge Bk Jugoslavia 

Luneberg Power Light & 58 1956 

; 2d series 5s 

Coupons— 

Oct 1932 to April 1935 
Oct 1935 to April 1937 

Stettin Pub Util 7s. --1946 

Stinnes 7s unstamped_ 1936 
Certificates 4s... soos 

7s unstam ped 

Certificates 4s. 

Toho Electric 7s 

Tolima 7s 

Union of Soviet Soc Repub 


Mannheim & Palat 78.1941 
Meridionale Elec 7s. --1957 
Munich 7s to 1945 
Munic Bk Hessen 7s to '45 
Municipal Gas & Elec Corp 
Recklinghausen 7s. .1947 
Nassau Landbank 6 ¥s '38 
Nat Bank Panama 
(A & B) 6%s.1946-1947 
(C & D) 6%s.1948-1949 
Nat Centra! Savings = = 
Hungary 7 4s 7% gold ruble 
National Hungarian é ind Unterelbe Electric 6s - .1953 
_ Mtge 78 948 Vesten Elec Ry 7s.-.--1947 
% .||Wurtemberg 7s to-...1945 























f Flat price. 




















General Corporation and Investment News 


RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS 


NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 
However, they are always as near alphabetical position as possible. 


























FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 3743 
to 3748, inclusive) have been filed with the Securities and 
Exchange Commission under the Securities Act of 1933. 
The total involved is approximately $8,156,000. 


Phoenix Acceptance Corp. (2-3743, Form A-1), of Hartford, Conn., 
has filed a registration statement covering 150,000 shares of class A common 
stock, $5 par, to be offered at $8.50 each, and 5,000 shares of class B com- 
mon stock, $5 par, to be issued to dealers for investment at $7 each. Pro- 
ceeds will be used for working capital. W.H. Cobb & Co., Inc., will be 
ey ose: Jacob 8. Silverman is President of the company. Filed 

uly 


Hollywood Racing Syndicate (2-3744, Form A-1), of Miami Beach 
Fia., hae filed a registration statement covering $1,500, poe certificates of 
participation to be offered at face value. he proceeds will be used to make 
the $1,500,000 loan to the Hollywood Jockey Club, Inc. No underwriter 
sgmes. John C. Horning is manager of the syndicate. Filed July 11, 


Hollywood Jockey Club, Inc. (2-3745, Form A-1), of Fort Lauderdale, 
Fla., has filed a registration ‘statement covering 20,000 shares of 8% cumu- 
lative preferred stock, $100 par, and 25,100 shares of common stock, no 
par, to be used as collateral to secure a loan of $1,500,000 from the Holly- 
wood Racing Syndicate. No underwriter named. The loan, which is to 
run until April 1942, is to be paid off in annual instalments and will carry 
6% interest on unpaid portions. The proceeds will be used for the construc- 
tion of a 2 estes pl ant near Mallenduie’ Broward County, Fla., on property 
1 from the Broward Tomato Farms until 1957, with the right to renew 
until 1967. It was expested that the racing season would run from about 
sa. i? to Mares 15. J. M. Smoot is President of the company. Filed 


National Linen Service Corp. (2-3746, Form F-1), of Atlanta, Ga., has 
filed a registration statement covering voting trust certificates for 154 ,209 
shares of common stock, no par. Filed July 11, 1938. 

Founders Mutual Depositor Corp. (2-3747, Form C-1), of Denver, 
Calo.. hes filed a registration statement covering 2,500 systematic payment 
yan Certificates to be offered at $1,500 each for cash proceeds of $3,750,000. 

he registration statement also covered beneficial interests in Founders 
Mutua d, to be offered at the market as follows: 25,000 systematic 
payment plan certificates for estimated proceeds of $112 000; 25,000 ac- 
ca ie a rr corte for gi2e 000. and 200,000 income ‘plan certifi- 
cates for $ The proceeds will be used for investment. Sponsored 


by de itor. "edi O. Collins is Pr Filed 
July 13, 1938. esident of the company. 


California Water & Telephone Co. (2-3748, Form A-2), of San Fran 
cisco, Calif., has filed a registration statement covering :000 5% ist 
mecenens series of — bonds due 1965. Offering price and names of under- 
writers will be filed by amendment. Proceeds _ be used to ey 
reimburse aamaee for capital expenditures. C. H. Loveland is ident 
of the company. Filed July 13, 1938. 


The SEC has announced that at the request of the appli- 
cants it has consented to the wibduneal of the following 
registration statements: 


Desert Silver, Inc. (3510), cov 1, 
Filed Nov. 9, 193 a7. ( )» ering 1,200,000 shares of 10-cent par stock. 


Duswere Ltd., U.S. A., Inc. (3539), coveri 300,000 5% convertble 
Z Sy and 100,000 shares ‘of cemeos stock (oar $1) $1). Filed 


lst 
Nov. 39. 1937. 


Fleming Mines, Ltd. 719). covering 500,000 shares of common stock 
(par $1). Filed May 31, 1938 

Gongoll Associates, Inc. (3382), covering 250,000 shares 6% cumula- 
tive class A common stock (no par). Filed Aug. 30, 1937. 

Gwyn Beardmore Gold Mines, Ltd. (3703), covering 1,000,000 shares 
of common stock (par $1). Filed May 17, 1938. 

Major Film Productions, Inc. (965), covering 3 ,000 shares of 6% par- 
ticipating preferred stock (par $100). Filed July 21, 1934. 

Pressed Metals of America, Inc. (3385), covering 12,429 shares of 
common stock (no par). Filed Aug. 31, 1937. 

Waites ae. Co. (3688). covering 22 000 shares of $5 par common 
stock. March 25, 1938 


The ona previous list of registration statements was given 
in our issue of July 9, page 262. 


- — 
—— 





Administered Fund Second, Inc.— Asset Value— 

The compan rts per share asset value of $11.85 on June 30, 1938 
as compared n $8. 74 a share on March 3, last. On Dec. 31, 1937, net 
asset valine of Sit .34 a share was 2 

Total assets of the company at close of the quarter were $2, 147 oes. < 
which approximately 95% was invested in common stocks, 
consisting of cash.—V. 147, p 100. 


Adams Express Co.—Semi-A nnual Report— 

Based on market values as of June 30, 1938, the net assets applicable ef 
outstanding securities were $29,754,259, equivalent to aoe of the princi 
amount of the funded debt outstanding in the hands of t e public on t : 
date. On this basis the common stock had a net asset value of $13.35 per 
share, which compares with $11.61 per share as of Dec. 31, 1937. 


Income Account for 6 Months Ended June 30 


1 1937 1936 
Income: Dividends on securities 6,71 $709,079 $494,825 
Interest on securities 26 rt} 1 qs 4,637 


Miscellaneous income 415 


$499,878 
93 ,659 
233 ,842 


8,341 


$164,035 
3,758,691 





Totalincome $730, 649 
General 118,756 
Int. on coll. 239,153 
Provision for taxes 15,554 23.559 


$349,180 
3,841,829 


Total $4,191,009 $3,922,726 
Dividend payable on common stock. - 149,984 471,132 167 ,232 


Consol. earned surplus, June 30_-.. $3,772,983 $3,719,877 $3,755,493 
Consolidated Capital Surplus ag or rr June 30 





Net income ° 
Balance, Dec. 3 3,852,972 


$3,922,967 








Balance, Dec. 31 
Discount on 
Accumula 


496 ,297 
1,545,844 





Consol. cap. surplus & com. stock, 
June30 











Volume 147 


Comparative Consolidated Balance Sheet 
June 30 ,'38 Dec. 31,’37 June 30,'38 Dec. 31,'37 
x $ 


Financial 


Assets— § . Liabtlities— 
ol dt aA 5,742,483 8,106,330] Co'! trust 4% bds. 
Acerd. int. & divs. 42,365 27,090 due June 1, 1947 2,223,000 2,234,000 
Amount receiv. for Coll. trust 4% bds. 
securs. sold—not due Mar. 1, 1948 2,282,500 2,318,500 
delivered __..-- 157 ,837 65,377 | 10-yr. 4% % "debs. 


Securities (at cost)37,985,484 36,258,754 
Prop. & equip.— 


due Aug. 1, 1946 5,218,500 5,218,500 
Div. pay. on com. 








‘ess deprec--- -- 11,999 12,971 stock July 12,,°38 149,984 } # £=-.---- 
Acerd. int. incl. un- 
claimed matured 
interest._...... 144,569 144 801 
Accruals & reserves 
for taxes & con- 
tings., incl. de- 
ferred credits _-.- 508 ,403 496,142 
Common stock & 
capital surplus x29,640,229 30,205,606 
Earned surplus... 3,772,983 3,852,972 
Total. ........43,940,169 44,470,521 PER.. itecutee 43,940,169 44,470,521 


x Represented by 1,500,000 no par shares.—V. 147, p. 262. 


Advance Rumely Corp.—VFinal Liquidating Dividend— 

Directors have declared a final liquidating dividend of $2.78 per share on 
the common stock, payable on and after July 28 at the office of the New 
York Trust re upon surrender of certificates of stock for cancelation. 
Books will be anew closed as of the close of business July 27.— 
V. 146, p. 299 


Affiliated Fund, Inc.—Earnings— 














6 Months Ended June 30— 1938 1937 
Income—Casn dividends - ~~~. .-.............-.. x$65,324 $52,469 
y Net profit from sales of securities. _...........- 81,845 102,394 

i ee na seebian sneha eedel es $147,169 $154,863 
Ds cdluhon tir ennecsttinnedeschitawasea o ,900 26,778 
EeGeOes Ge GURGNOUNEE. «. = kno od dccdcccctececec> 46,760 26,04 
Amortization of discount on debentures____.____- 4,610 2,771 

St RS. os Sabha s HONEA Redabbe ad dbitiie $44,899 $99,266 
Undivided peodias. SS BES BE Bes ee RA 57,687 69,524 

ciliate tian ah ret rein able bites nai eee ace toes $102,586 $168,790 
Uniivided profits included in distributions-_..-~- 47,404 76, 

Undivided profits, June 30_....__.....---..- $55,181 $92,186 

x Includes interest income. 3 fn Rroviaten for Federal income tax 

nl 


amousting § to oe in 1938 and 

Andr d, President, says in 1 2 

Serna tie period company has ccubimned to enjoy substantial growth. 
Snares outstan 5 ¥e increased during the six months from SOEremeany 

1,000 to more than 1 , an increase of almost 200% ebentures 
outstanding have increased by approximately $1,000,000 par value, and 
it is the intention of the management to register with tne Securities and 
Exchange Commission and issue a substantial block of additional bonds, 
provided the ensuing weeks give further evidence of industrial improve- 
ment. In this way, the unique advantages to the sharenolders which the 
leverage arrangement provides should be augmented. It is important for 
shareholders to know that all pnases of the operation of the d are 
receiving constant daily attention and that in these days of rapidly changing 
economic conditions, we approach our problems with an open mind. 


Balance Sheet June 30 











1938 1937 1938 1937 
Assets— ~ $ TAabilities— $ 
Investments ---.x$7,427,616 y$3776,601|Int.accruedondebs 60,869 33,095 
Cash on dep. with Accts.pay.& accr’d 
a 1,561,979 80,518 IN ofS: aricn den 66,751 18,805 
Cash on sp’! depos. Distrib. to stkhidrs. 
for paym’t of int. payable July 15. 116,040 73,525 
on debentures... --_-_-.- 33,095 | Amt. pay. for cap. 
Dividends receiv'le 219,024 7,844 stk. pur. not yet 
Due fr.subscriber. 677,050 71,407 en SE ee LA087..< seailee 
Due from brokers. 1,206,645  -__--.- Due to brokers (sec. 
Unamort. disc’t on purch’d not yet 
debentures - - - - _ 107,980 58,562 received .....-.- S66 SS . ... dcstbe 
Furniture & fixts _. RP Os Fe 5% 10-year sec. 
conv. debs -.--- 2,471,300 1,323,800 
Capital stock (par 
- | eee 2,417,506 367 ,625 
Paid-in surplus... 6,224,718 2,118,992 
Undivided profits - 55,181 92,186 
Excess of cost of 
ret. O06. ..ce ashe... .mesere 
ces 11,000,294 4,028,027 os seas 11,000,294 4,028,027 
x At quoted market. y At cost. z Includes interest receivable.—V. 
146, p. 3943. 


Air Investors, Inc.—Net Assets— 
The company reports for six months ended June 30, 1938, net assets, 
upon market value of securities owned, amoun to $908,143 
—— to $38. oo oe ane on = ,600 shares of $2 convertible Sp pealitese 
at close o 
on ais months ended June 30° last, net loss was $21,049, PR 
$31; $73 net loss on sales of ties, and after expenses and Federa 
income taxes.—V. 146, p. 1535. 


Alamac Hotel Co., Inc., N. Y. City—Avuction Sale— 
.... Hotel Alamac, a 19-story structure at the southeast corner of Broad- 
and 71st St., was bought in at foreclosure sale, July 12, by the Emigrant 
Inc ustrial Savings Bank, on a nominal bid of $1,000. he approximate 
amount of the mortgage judgment was $2,505,4 with costs and other 
allowances amounting to about $614. he , ond were the Alamac- 
Esplanade Corp. and others.—V. 119, p. 2413. 


Albemarle Paper Mfg. Co.—Earnings— 
Earnings for Fiscal Year Ended March 31, 1938 





Sees Ga Oe WEE... ns cvinccoctcksbbhpenencbseghdsdee ss $2,921,141 
COPE dha cdabncrcsadsbncccdonsubiandbibtagtacdudbe 2, 449 
ee Ls cn cease honmsennetnenebamnbas Sei7. 692 
D6 itt steisnthind + ciiheh abanndtbd maine inne 105,631 
Administrative and general overhead_.........-....----.--- 107,119 
I ak I hk ie bik ae ie anemaminin te > 17,113 
EE COE SN EE 6 dientiinddandddndnrccastiobbbanaadane 35.473 
De it Cn ee dddddainaendadesecesshanee $252,356 
NG GUNES, AN Mink ha dctsiin > dak dame chidaineihnmnenwem 5,343 
ommissions received—Halifax Paper OCo-..........-.-....-- 27 686 
Net fit, before depreciation..........--.----.---..---. $285,384 
Depreciatio ag Ae Ube a helbadnaccstabuawdoumthee 102,167 
Net profit from a oparetions —oe depreciation............. $183,218 
Dividends received—Albemarle-Chesapeake Co............-- 167,500 
PERE PONE CO ncn dcknccusabensoesosoacencccocesccce 25,000 
Net income all sources, before income taxes. ...........-..-. $375,718 
State and Federal income taxes_...........---------------- 79,472 
Net income after Sastene Rin c nccntbvdtibnos Sages bbetes $296 246 
fe SS eee eee are 432 ,463 
tional income taxes for year ended Mar. 31, 1937--.-_--- Dr26,337 
$tdbudssagnadddbnesbonendnccaetonapebisnedarpes $702,372 
Diviionds” id, apa Ge GUUs oct tdactasbsdssces 90,000 
Surplus MISGERGRGS... ..w ceconccccccesccencnccaseoncesocase 
ND, SENG GE, BONO n sess secibh ccsncspenesedacousnds $612,130 





Chronicle 





Balance Sheet March 31, 1938 


Assets— Liabilities— 
i daéthvieditnnwdbiccdse $12,909] Accounts payable_-...-.-.--.-- $97,200 
Accounts receivable.......-- 323,642) Notes pay., current maturities 362,000 
. re ae 568,021] Accrued accounts-_--.---. ~~... 97,745 
oo Fe ee 1,109,604} Notes pay. \due May 1939) -_- 31,884 
Plants & equip., at cost._...- x1,405,966 | Secured serial notes (1939-47). 399,000 
Deferred charges__........-.- 29,817] Preferred stock_........-.--- 900,000 
Costes: GGG iso6 sien sss 950,000 
ES Te ae. eee a 612,130 
a ee SB. COR DOR TAGs nth da ccc vecsas $3,449,960 





x After reserve for depreciation of $1,202,642. 
Air-Way Electric Appliance Corp. (& Subs.)—Earnings 





: ———12 Weeks 24 Weeks———_ 
Period— June 18,'38 June 19,’'37 June 18, ’38 June 19, ’37 
eo er ea $5,212 $134,599 $31;728 $125,366 


x After taxes and charges.—V. 146, p. 2999. 


Alaska Packers Association—$1 Dividend— 

Directors have declared a dividend of $1 per share on the common stock, 
pre Aug. 10 to holders of record July 30. Same amount was paid on 

ay 10, last, and a eee regular quarterly dividends of $2 per share 
were distributed. 146 2522. 


American European Securities Co.—Earnings— 





6 Mos. End. June 30— 1938 1937 1936 ie 
Cash divs. received_-... $198,174 $213 ,223 162,560 142,836 
Int. received or accrued_ 68,545 68,295 64,430 55,282 
Divs. rec. in securities __ 5,963 7) vvtune =n 
Dememaneets TAIN. eke”: Cad aee ns seca 

Total income. .-_....-. $272, rr $282,148 $227 325 $198,119 


Exps., incl. miscell. taxes 16,6 36,530 9,506 9,819 








Int. paid or accrued_._- 75, 35 75,575 75.575 75.578 
Net income________- $180,570 $170,042 $142,243 $112,723 
Net loss from sec. sold_- 3,738 2,163 4,356 239,341 
Total profit..._____- $176,832 $167,879 $137,888 def$126,619 


Pref. stk. div. require’ts_ 150,000 150,000 100,000 














Balance, surplus--.--- $26,832 $17,879 $37,888 def$126,619 
Comparative Balance Sheet June 30 
1938 1937 se 1937 
Assets— $ $ TAabilittes— $ 
Cie ttavancase 178,791 66,197 | c Preferred stock... 5, ooo, 000 5,000, 
Securities (at cost): b Common stock _ .10,139,510 10,139,510 
Stocks......... 16,349,019 16,449,947| d Option warrants 15 615 
SEs asinctdan 1,687,131 1,652,404| Funded debt--.-- 3,017,000 3,023,000 
Accr. int. on bonds 45,023 45,023 | Int. on fund. debt_ 50,425 50,475 
General reserve... 600,000 600,000 
Accrued taxes... 10,947 4,835 
SEN ty ntn-an cabin ented 558,533 604,864 
TE atenusnna 18,259,964 18,213,571 PS wiccacacte pea" 964 18,213,571 
b Represented by 354,500 shares of no par value. epresented by 
50,000 shares of no par $6 cum, stock. d There are issued be outstanding 


option warrants entitling the holders to purchase at any time, without 
vat 20,500 ate ares of common stock at a price of $12.50 per share.— 
p. . 


American Superpower weaia”* piaiiges™™ 





6 Mos. End. June 30— 1938 937 1936 1935 
Cash divs. and interest _ 391,677 $129. 933 $371,300 $302,862 
Expenses in reissue and 

transfer of stocks, legal 

expenses, &c_____--- 4,718 36,347 29,133 19,287 
All other expenses - - - - - - 3,446 32,820 3,745 2,240 
I uit cben wenn wee 39.727 29,726 29,117 25,047 
Deduct loss on sale of 

securities........--.- See a prof7 ,343 DNS Giviede wee 
Divs. paid and (or) de- 

clared on the 1st pf.stk 533.727 601,572 OR. a 

dl >» ee $209,941 $263,187 $413,102 prof$256 ,287 


a Losses of $2,707 on sales of securities during the period were charged 
to the reserve for decrease in market value of securities created in 1934. 





Statement of Capital Surplus for the 6 Months Ended June 30, 1938 
es RO on ote aot hn oe os en $2,848,133 
Excess of capital value over cost of 4,391 shares of first pre- 

ferred stock acquired and retired__..........--- yore 147,920 

PS, FORO GOs Wi eh Sis b che hse Sb etbe she cseUse -.- $2,996,053 

x Reserve for Decrease in Market Value of Securities 
Balance, Dec. 31, Pi iek sie te wid ahah vik weiete weet 7 086,358 
No changes during period.....--.------,-----  — ------ $57 ,086,358 
Balance, Dec. 31, 1937, of the amount allocated as 
a reserve for decrease in market value of the 
corporation’s interest in the Bankers Trust 
Co. agreement of Nov. 22, 1935_-_--._------ $1,121,288 
Loss on sales during the period, of 600 shares of 
common stock of Commonwealth & Southern 
Corp. under said Bankers Trust Co. agreement 2,707 1,118,581 
Total reserve for decrease in market value of 
SIN ND Sls BONE a ope wncecsannsataneeconoesuay $58,204,939 


x This represents the balance of a reserve of $65,000,000 to provide for 
the decrease in the market value of common stocks and option warrants 
owned by the corporation, created in 1934 by neeens earned surplus with 
$27 ,647 ,447 and capital surplus with $37,352,552 


Balance Sheet June 30, 1938 


Assets— s per Books Agere 
RIL... s oivan uerntles + Rae CaN eae omit 962 645 2,645 
Interest and dividends receivable_-.........--.-- 141,133 141,133 
United States Governments Securities........-.--. 2,035,852 2,043,750 
Can En cc cckhaoeonaannncwaesd > amie 748,088 1,889,081 
yg a ae a ee 3,191,468 2,897,900 
Common stocks and option warrants—cost $81,- 

323,857 less reserve of $57 ,086,358--...------- 24,237,499 16,458,943 
Bankers Trust Co. agreement re purchase of Ist 

pref stock—cost of securities $1,515,036 less re- 

serve of $1,118,581, and cash of $1, Sh dcbeasd 397,541 329,023 





NOM. i at cubsasuicnkead = ceubugienn bourne ed $32,714,227 
Liabilities and Capital— 
Dividend declared on list pref. stock, payable 


$24,722,476 





Ply 16; Tepe bie ob cb eek cticespucakdnsandos 533,727 533,727 
Reserve for taxes, expenses, &c_........--.------ 48,814 48,814 
Capital stocks and surplus: 

a Ist pref. stock, $6 cum., no Por ae value, authorized 

750,000 shs.; outstanding 177 OMB. Li wscovnd 17,790,900 17,790,900 

a Preference stock, $6 cum., no par value, au- 

thorized 400,000 shs.; ; outstanding 235,207 shs. 235,207 a6,349,034 
a Common stock, no par value, aut horized 15,- 

000,000 shs.; outstanding 8 ,293 ,005. 3 shs____ 8. oo. ae 
Cagtenl GUIGGNB 6 6 26k caiidn cpwecbsadbesccucens aoe oe 
arieE GUIGGNB Ss oc oc bcscesstdeveanvcanddcsdeae 3: ‘837, | Ee ea Se ae 

DOM. oi tii dade vacivangsdhabgnetnepdmnone $32,714,227 $24,722,476 


a The foregoing balance sheet indicates no appraisal value for the com- 
mon stock, as the priorities of the lst preferred and preference s are 


ter in amount than the market value of the assets of the cor tion. 

he ist preferred stock has priority to the extent of $100 per and 
accrued ddividends. The preference stock, followi the Mist referred 
stock, has priority to the — of $100 per share and accrued dividends 


At June ae 1938, the total 


id toc 
remaining, ye He Fn ee 1932. amounted 


vidends on the preference stock from April 1 
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to $8,820,262 or $37.5) per share. The net assets which would be ap- 
plicable to this priority of the preference stock at June 30, 1938, were $6,- 
349,034, equal to $26.99 per share There were no net assets applicable 
to the common stock at June 30, 1938, on the basis of valuing the corpora- 
tion’s holdings of securities at market prices on that date.—V. 147, p. 101. 


Alton RR.—Seeks Extension of Loan— 

The company applied July 11 to the Interstate Commerce Commission 
and the Reconstruction Finance Corporation for extension of the maturity 
date of a $1,894,633 RFC loan from July 28, 1938, to Sept. 1, 1942. The 
loan is guaranteed by the Baltimore & Ohio RR. 

“Applicant relies upon a more normal business condition in the period 
during extension of maturity date of the loan as its prospective ability to 
repay and to discharge its obligations in regard thereto,”’ the application 
said.—V. 147, p. 101. 


American Telephone 
Report 

Walter S. Gifford, President, says: 

The Bell System had a net gain of about 135,000 telephones during the 
first six months of this year as compared with a gain of 529,000 during the 
first six months of 1937. During the second quarter of this year the gain 
was about 37,000 as compared with 236,000 for the corresponding period 


last year. , , ‘ 
The number of toll and long-distance conversations for the first six months 


of 1938 was approximately 3% less than for the corresponding period last 


*, 
7 OW estern Electric Co., Inc., the manufacturing unit of the Bell System, 
is currently operating at about 40% of capacity as compared with 75% 
a year ago. 
Earnings of American Telephone & Telegraph Co. 
Period End, June 30— a asthe eae: ahd wes hn areas ald 


Operating revenues 24,968,520 26,576,823 104,024,682 108,551,750 
Oper. exps., incl, taxes. 23,064,627 21,936,837 91,452,726 83,330,694 


4,639,986 12,571,956 25,221,056 
41,765,853 163,142.580 180,198,389 
1,533,722 9,228,454 6,304,205 
173 490 516,557 $11,242 


48,113,051 185,459,547 212,534,892 
4,375,123 17,234,362 21,913,434 


43,737 .928 168,225,185 190,621.458 
42,045,287 168,181,146 168,155,286 


1,692,641 44,039 22,466,172 
tal stock ogee 18,686,794 18,686,794 18,686,794 18,683,921 
40. 


Earns. of A. T. & T. 
$1.98 $2.34 $9.00 $10.20 
a Subject to minor changes when final figures for June are available. 
b Does not include the company’s proportionate interest in the unaivided 
profits or deficits of subsidiary companies. 
Bell System Consolidated Earnings Report 
(Consolidates the accounts of the American Telephone & Telegraph Co. 
and its principal telephone subsidiaries) 
Pernod _— os ibs ama aad 1938—12 Months—1937 
ay — 
Operating revenues. 262,316,438 264,571,352 1,050,439,758 1,022,795.385 
a Oper. expenses_--_178,468,868 175,496,480 19,042,533 673,894,947 
36,014,144 34,506,731 138,804,922 124,709,741 


Net oper. income. “47,833,426 54,568,141 192,592,303 224.190,697 
b Other income (net) 3,332,456 9,682,427 20.946 337 33 ,585 582 


Total income 51,165,882 64,250,568 213,538,640 257,776,279 
Interest deductions. 10,291,844 10,428,820 42.084 462 47,152,900 


53,821,748 171,454,178 210,623,379 


& Telegraph Co.—Quarterly 





Net oper. income__-. 1,903,893 
Dividend income_ - - - - - - 36,214,321 
Interest income 3,024,442 
Other income (net) 2,871 


“41,185,527 
4.152.924 


37 032,603 
42,045,287 


def5,v12,684 
Aver. No. of shs. of capi- 








Total income 
Interest deductions 





b Net income 
Dividends 














Total net income. 40,874,038 
Net inc. — oO 

stks. of subs. con- 

solidated held by 

public 2,435,107 
Net inc. applic. to 

A. T. & T. Co.stk. 38,438,931 
Per share A. T. & T. 

Co. stock $2.06 $2.72 $8.65 

a Includes current maintenance, depreciation, traffic, 
general and miscellaneous expenses and operating rents. 

b Includes proportionate interest in net income (partly estimated) of 
youn ana Co. and all other controlled companies not consolidated .— 

. . DP. . 


American Water Works & Electric Co., Inc.— Weekly 


Out put— 

Output of electric en of the electric pro ies of American Water 
Works & Electric Co. for the week ended July 9, 1938. totaled 33,488,000 
kilowatt hours, a decrease of 24.3% under the output of 44,221,000 kilo- 
watt hours for the corresponding week of 1937. 

Comparative table of weekly output of electric energy for the last five 


ears follows: 
eek Ended— 1938 1937 1936 1935 
June 18__-_-.38,033,000 50,609, 45,115,000 1 
June 25-_---37,879.000 49,972,000 45,601, 
85, 45,661,000 
44,221,000 43,273,000 


3,062,148 
50,759,600 


9,804,420 
161,649,758 


13,120,091 
197,503,288 


$10.57 
commercial, 


July 2----37.513,000 47,854,000 
July 9----33,488,000 
—147, p. 263. 


Anglo-American Corp. of South Africa, Ltd.—Results 
of Operations for Month of June, 1938— 


Tons Value of 
Milled Gold Declared Costs Profit 
—-In South African Currency— 
135,500 £249,953 £145,928 £104,025 
144,500 £287,042 £151,326 £135,716 
Sp gs Mines, Linited 151,500 £302,268 £153,021 £149,247 
est Springs, Limited 89,500 £127,555 £81,342 £46,213 
x Each of which is incorporated in the Union of South Africa. 
ce antec y v1 has been calculated on the basis of £7 6d. per ouncefine. 


Arlington & Fairfax Auto RR.—Exztension og Operation 
Denied— 


The Interstate Commerce Commission on July 6 dismissed the appli- 
cation of company for authority to extend its operation by means of vehicles 
known as auto-rail cars from the terminus of its present line of railroad 
at the Virginia-District of Columbia boundary line at Rosslyn, Va., across 
Key Bridge and thence over certain designated streets to a point near the 
tnsersectinn of ee and Constitution Avenues, all in Washington, 


Associated Corp.—Note— 

The Securities and Exchange Commission on July 11 approved a declara- 
tion filed by the corporation, a direct subsidiary of ted Gas & 
Electric Corp. and an indirect subsidiary of Associated Gas & Electric Co., 
both registered holding companies, r ding the issue and sale to Public 
National Bank & Trust Co. of New York of $1,000,000 5% promissory 
pore te be dated Ja Ob COG Ne aere Oct. 11, 1938, and to be secured 

’ ¢ ational Pu Serv J ‘ 
debentures, 5% series, due 1978.—V. 146, D. 3798. aie taaameeih eaten 


Associated Gas & Electric Co.— Weekly Out put— 


A decline of 4,857,807 units (kwh.), or 5.9 brought net electric output 
pamocenees Gas & Electric System to 78.068 711 unite for the week ened 


x Companies— 


Brakpan Mines, Limited 
paggatontein Mines, Ltd 
r 


of 
sig an ut including sales to oth 
output, sales to other utiliti 
units for the week under review. utilities, amounted to 83,270,657 
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June Electric Output Off 7.7%. 

Net electric output of the Associated Gas & Electric System for the 
month of June amounted to 356,344,633 units (kwh.). This is a decrease 
of 29,757,762 units or 7.7% below the production for the month of June a 
year ago. This is the largest percentage decrease reported in output for 
any month since September of 1932, a period of nearly six years. 

For the 12 n onths ended June 30, output was off 0.8% or 35,025,282 
units to 4,531,267 ,986 units. 

Gas sendout for June was up 2.1% to 1,646,252,100 cubic feet, an increase 
of 34,585,400 cubic feet. For the 12 months to June 30, sendout increased 
1,704,678,000 cubic feet to 23,171,280,100 cubic feet, an increase of 7.9%. 
—V. 147, p. 263. 


Associated Public Utilities Corp. (& Subs.)—Larnings 
Calendar Years— x1937 
Total operating revenues - - - - 
Operations site 
Maintenance 
Depreciation 
»; ee 
$439,066 
8,766 


Non-operating income - - - 


3,907 

70 

3,878 
5,420 
6,699 

$47 839 
3,420 


Income balance transferred to surplus $44,419 
x Reflects sale of two exchanges in Oklahoma as of May 1. 


Consolidated Balance Sheet Dec. 31 
1937 1926 


Income available for fixed charges 
Interest on funded debt——public 
Interest on unfunded debt—public —~__-~.-__- 
Amortization of bond discount and expense 
Withholding taxes 





Net income available for dividends 
Dividends paid and(or) accrued preferred stock 


1937 
Liabilities— 
Funded debt 
Notes payable- - -- 
Accounts payable_ 
Accrued interest on 
funded debt ---- 
Accr. int. on un- 
funded debt - - -- 426 
Accrued taxes _. 139,223 
Accrued dividends 423 
Advance billing & 
payments 
Other current and 
accrued liab---- 
Consumers’ meter 
& extension dep. 


Assets— 
Prop., plant & eq 
a Tel. instruments 
in stock 
8. f. & spec. depos. 
Cash—inecl. work- 
ing funds -- ---- 148,738 97,086 
Notes receivable ah aa 5Y 
Accts. receivable - - 187,199 199,138 
Mat’'ls & supplies _ 158,849 133,074 
Unbilled revenue - 440 242 
Misc. curr’t assets 1,186 584 
Prepaid & deferred 
charges 139,966 


$ $ 
7,014,900 7,052,400 

38,848 

78,181 


55,410 


$ 3 
11,010,838 10,924,765 


75,687 


15,702 91,368 


86,901 


1,095 1,173 
52,165 
41,993 
49,650 

4,269,376 

165,323 
def2,497 


119,619 


45,688 
42,080 
48,375 
4,269,376 
225,363 
47,005 
11,642,571 11,661,971 11,642,571 11,661,971 
a As of Dec. 31, 1937, telephone instruments in stock to the amount of 
$39,271 were reclassified as materials and supplies.—V. 145, p. 101. 


Associated Telephone & Telegraph Co.— Dividends— 

The Board of Directors at a meeting held July 6 authorized payment of 
dividends of 49 cents per share on the 7% first preferred stock and 43 cents 
per share on the $6 first preferred stock — on Aug. 15, 1938 to holders 
of record on July 30, 1938.—V. 146, p. 9. 


Atlantic Oil Investment Corp.— Divideni— 

Directors have declared a dividend of 15 cents per share on the common 
stock, payable ay 21 to holders of record July 15. A dividend of 10 
cents was paid on April 26, last and previously regular quarterly dividends 
of 20 cents per share were distributed.—V. 146, p. 3328. 


Atlantic Gulf & West Indies Steamship Lines (& 
Subs. )—Earnings— 

Period End. May 31— 1938—Month—1937 1938—5 Mos.—1937 
Operating revenues $1,951,860 $2,117,269 $10,203,559 $11,897,388 
Oper.exps.(incl. deprec.) 1,969,661 2,024,825 9,865,655 10,812,938 


Net operating revenue loss$17 ,801 $92,444 $337,904 $1,084,45* 
Taxes 40,752 42,175 230,003 264,571 


Operating income-_--- loss$58,553 $50,269 $1.7,901 $819,879 
Other income 6,012 7,050 1,629 25,849 


loss$52,541 $57 319 $129,530 $845,728 
105,889 113 ,429 525,702 557 ,937 
$396 ,172prof$287,791 


7% eum. pf. stock. 
Common stock - -- 
Capital deficit —- 
Earned surplus - -- 














Gross income 
Interest, rentals, &c___- 





$158,430 $56,109 


Autocar Co.—Preferred Dividend— 

Directors at a special meeting held July 12 declared a dividend of 75 
cents per share on the $3 cumulative preferred stock payable July 21 to 
holders of record July 11. Regular querterty dividend of like amount was 
paid on April 1, last.—V. 147, p. 103 


Bates Mfg. Co.—Earnings— 


52 Wks. End. 53 Wks.End.——52 Weeks Ended—— 
Jan. 1,’38 Jan. 2,’37 Dec. 28,’35 Dec. 29,°34 
815,001 $3,908,046 $3,622,659 $3,769,789 
661,697 3,638,588 3,697,461 4,022,749 


Profit from operations $153,304 $269,458 1loss$74,802 loss$252,960 
Interest 129,427 132,268 147,520 154,313 
19,974 20,410 14,222 176 


$3 ,903 $116,781 loss$236 545 loss$407 ,450 
1938, $120,000; 1937, $80,000; 1935, $95,638 


Balance Sheet 
Assets— Jan. 1, '38 Jan. 2, '37 Liabilities— 
Cash in banks and Bank loans 
$10,048 | Accounts payable- 
538,076 | Accrued liabilities_ 
1,115,444 | Prov. for Fed. tax_ 
17,682 | Reserve for mark- 
4,186,326 down of raw ma- 
37,797 terials contract. 
Notes pay. (def’d) 
& int., New Eng. 
Industries, Ine. 1,934,627 
Capital stk. ($100 
par) 2,700,000 
Capital surplus - -- 20,484 
pi 


Period— 








Net profit 


x Includes depreciation: 
1934, $124,060. 


Jan. 1, °38 Jan. 2, 
$425,000 
37,520 
13,045 
8,089 


364,131 
1,248,750 
28,682 
4,099,159 
31,308 
15,000 


2,000 


Accts. receivable__ 
Inventories 
Investments 
b Fixed assets _-_-_-_ 
Prepaid expenses_ 
Ripplette tr. mark 
Margin dep. on raw 
material contr’ts 


3,559 


2,700,000 
22,082 
752,732 


$5,888,732 $5,905,373 $5,888,732 $5,905,373 
b After reserve for depreciation of $1,749,424 in 1938 and $1,757,384 
in 1937.—V. 145, p. 2064. 


Baldwin Locomotive Works—Billings— 

The dollar value of orders taken in June by the Baldwin Locomotive 
Works and subsidiary companies, including the Midvale Co., was an- 
soapted on April 14 as $1,500,848 as compared with $2,585,080 for June, 

The month’s bookings brought the total for the consolidated group for 
the first six months of 1938 to $13,347,355 as compared with $19,635,082 
in the same period last year. 
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Consolidated ehipments. including Midvale, , ¥.- e aggregated $4,- 
738 ,067, as compared with $4,488,056 in June o: Consolidated 
shipments for the first + months of 1938 were “S23 910, 0.187 as compared 
$20,438,208 for the first six months of 1937. 
a June 30, 1938, consolidated unfilled orders, including Midvale, but 
Seatd SaSodi'ar Sinparct BRIG Nn oe see aaah oa 
as compar t 57,714 on Jan. 8 and wit 
$26 79. 662 on June 30, 1937. $. 108 
All figures are without intercompany eliminations.—V. 146, p. 4108. 


Bathurst Power & Paper Co., Ltd. (& Subs.)—Earns. 
Sales End. Dec. 31— 


1937 1936 1935 1934 
alate Ace tsp aid tae $3,904,523 $2,069,073 $1,817 670 %. 284,653 
3,089,498 b1,670,274 1,448,348 ,126,476 

















Gross profit _-------- $815,025 $398,799 $369,322 $158,177 
Miscellaneous income __ -- 100,322 69,363 102,728 86,398 
Total income- ------- $915,347 $468,162 $472,050 $244,575 
Ge. , admin. & selling 
SS, cicda seduce 63 ,684 198 ,920 144,073 149,540 
Fvev. ior deprec. of plant 
and equipment--.---- 287,408 176,089 176,381 100,000 
Idle proverties expense- 13,124 31,436 , fe eee 
Pest oom operations $551.13 
‘or the year______- 51,130 61,71 116,483 loss$4,965 
Bathurst El. & W.P. Go. ee + aaee = 
Ltd.—oper. loss or de- 
r- 5 for year ended 
sa as i 3,965 3,972 5,649 2,004 
Prov. — Dom. inc. tax- 93,018 12,406 SRE. nv anne 
Comb'd profit for year $454,147 $45,338 $94,534  loss$6,970 
Previous surplus- ------ 69,859 22.489  def72,044 def245,93 
Dividend paid_____.-_-_- eee oO ee ee 
Adjustment. _._._..-- Dr601 e)~—( si Cr180,859 
Surplus at Dec. 31... $423,405 $69,859 $22,489 def$72,044 


b Including depletion of $46,585. 
and $66,221 for depletion. 


Consolidated Balance Sheet Dec. 31 


c Including administration expense 








1937 1936 1937 1936 

Assets— & $ Liabilities— $ $ 
Cash &oncall._.__. 299,769 153,478 | Accts. pay. & accr 
Market. securities 56,231 707,413 liabilities __._-- 490,903 325,360 
Accts. receivable.. 360,428 227,898 | Taxes & stumpage 
Trade deposits _-. 23,524 10,833 Te a nadenee a 150,543 67,096 
Inventories __---- 1,330,096 1,220,399] Prov. for ine. tax 118,566 10,000 
Exp. logging oper. 577,256 262,019 | Reserves._______-_- 1,548,248 1,184,201 
Properties -----.-- 15,134,787 14,118,516|x Class A stock___14,400,000 14,400,000 
Inv. in & advs. to y Class B stock... 840,000 840,000 

assoc., &c., cos_ 44,503 55,761) Earned surplus... 423,405 69,859 
Prepaid taxes, un- 

expired insur’ ce- 17,100 25,407 
Depl. on pulpwood 42,688 47,483 
Other def. charges 85,282 67,309 

, re oe 17,971,665 16,896,517 peli < 17,971,665 16,896,517 





x Represented by 400, 000 no par shares. y Represented by 390,000 no 


par shares.—V. 145, p 
Bath Iron Works Corp.—Earnings— 











Calendar Years— 1937 1936 1935 1934 
Cost of work + 

plus estimated 

earned during Bq $8,292,937 $6,746,460 $3,815,986 $2,737,772 
Cost of work ‘ormed 

during period. _...--.-. 8,364,309 6,426,213 3,378,252 2,507,040 

Profit on operations--. loas$7}- 372 $320,247 437 ,734 $230,732 
Additional income--.-.-.-. 119,556 1,707 90 30 

Total income__.__.-- $48,184 $321,953 $437 ,825 $230,762 
Total deductions from 

alah SE 25,592 45,598 71,419 318 

Prov. for Fed. normal in- 

come taxes_......--. 2,173 47,524 65,220 30,583 

Net income.......-.- $20,419 $228,831 $301,185 $199,860 


Balance Sheet Dec. 31, 1937 


Assets—Cash on hand and in banks, om, 998; accounts 
United States Government (received $264 in Jan., 1938). $ $300, SEP 
estimated amount receivable from United States Government 'u final 
settlement of completed contracts, $252,07 neous ccoun 
receivable, $3,596; work in for Ginttod States Navy, $873. 908: 
customers neous orders and work in progress, $9,232; nven o 
merchandise and supplies (less valuation reserve of 13 814), $29, 65; 
cash surrender value of insurance \- life of officer, $27, 6; in account with 


Henry J. Gielow, Inc. (secured proximate Sain: equ a ae in en 
“Aletes”’), $100,000; fixed assets a A a $1,331 ,960; aReS 
premiums, $22,802; prepaid expenses, $570; total, $3,84 
Liabilities—Accounts purchases fsepes,. 3° ‘$901, 574; accounts oke Of th 
retainages on material 1 Sate ble to Ba of ee 
ieee te Co. maturiog @f ns 50,000 2s. iain ‘April hen 7S sae a5, —_ 
secur y by _meregege on the lan an u pmen 4 
1 eral income taxes 2 - i988. accrued 


accrued n 
capital stock tax, $8,200; accrued F at taxes, 
$14,906; accrued payroll, $94,854; te tats on pp Wey oy Bog 

















cost, $1, 243; v. for normal Federal inct income taxes estimated pos in 
{ $1) sais. 973, pan taw pe surpl $593 18 188; aeeianad a from 1 
, us, 
of assets, $68 Bij ekrned surplus’ $546,506; total, $3,846,509.-V. 145, 
Dp 
Baton Rouge Electric Co.—Larnings— 

Period End. May 31— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues----- $175,140 $154,339 $2,083,458 $1,814,358 
Oo ee ate oh in = oe 92,830 81,971 1,063,643 965,986 
‘Saledennnce ee alld als 6,306 4,179 89,540 84,263 
, ee pep etn calle 20,905 18,987 249,281 232,195 

Net oper. revenues _--_ $55,098 $46,202 $680,994 $531,914 
Non-oper. inc. (net) - --- Dr3,118 2,476 Dr16,077 28,569 

PR a $51,980 $48,679 $664,917 $560,483 
Int. & amort. (public) -- 13,796 13,787 165,267 163 ,521 
Interest (Engineers Pub- 

lic Service Co.)__._-- A ee Bae. - valine 

RD oo wiigeiewsce $37 543 $34,891 $495,753 $396 ,962 
Appropriations for retirement reserve---------- 180,403 158 ,334 

ES TE Re lh I ih See age dig al $315,350 $238,629 
Preferred dividend requirements-_---...-.------ 37,254 37,254 
Balance for common dividends and surplus- - -- $278,096 $201,375 


Note—On Jan. 1, 1937, changes were made in accounting procedure, 
hence the above 12 months’ figures are not exactly comparative. 


Merger— 
See Gulf States Utilities Co. below.—V. 146, p. 3798. 


Bliss & Laughlin, Inc.—Larnings— 


6 Mos. End. June30— 1938 1937 1936 1935 
Meant baked oe 
mene tere gee HG aE a 
tk. o p ’ ¢ 
ath moma toed Nil $2.80 $1.74 $1.44 


Earnings per 
—V. 146, p. 2677. 
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Bausch & Lomb Optical Co. (& age tn | 
Calendar Years— 
neo rofit from operations. -.................. 


1937 
$9,087, ase $8, 1e3° 164 
ee a aaa eee 396,4 386,484 








Seltines general and administrative expenses_-_-____ 7,193,529 6,407, "424 

I RUE RSS $1,497,361 $1,369,256 
sn ae 171,043 179,965 

Te a a i $1,668,404 $1,549,221 
Og a itr a dae ok ee ise 74, 70,547 
Prov. for contingencies and miscell. charges. -_--_ _- 38,027 4,030 
Prov. for Federal and Canadian income taxes_____ 234,037 235,121 
Prov. for Federal surtax on undistributed profits_ - ry 858 80,916 
G Dipmentey Tmbereree. oss oe so ee oon dk snccee 44,659 127,761 





foe pique $1,087,992 $1,030,845 
ng 1937 dividends were paid as follows: First peseet ($8 a share), 
$191,588; 2d preferred ($4 a share), $80,000; common A ($8 a share), 

$80,000; common B ($8 a share), $240,000. 
a In net profits of subsidiary companies, including dividends on pre- 
ferred stocks of these companies, - . 7 
Consolidated Balance Sheet Dec. 31, 


[Giving effect to the com 
partly completed in Se 


1937 


etion of capital reorganization authorized and 
r, 1937, and finally completed Jan. 18, 1938.] 


Assets— Liabilities— 
CRG avn kd aciawctiontenscds $1,660,104] Notes payable__.........-- $190,000 
Marketable securities __ -- - -- 34,784| Accounts payable----_- _-.-- 488,521 
a Notes & accts. receivable.. 1,903,398] Accrued salaries, wages, com- ; 
i ET ET TR: 7,182,959 missions, taxes, &c__.---- 287,093 
Inv. in & advs. to Bausch & Prov. for Fed. income & un- 
Lomb Optical Co., Ltd. distributed profits taxes - _- 325,806 
(London), a wholly-ownd Mortgages on real estate- - - - 15,000 
ee PE Pa 118,327 | Reserves for contingencies - __ 64,915 
b Customers’ notes & accts. Minority int. in sub. cos_-_-- 981,900 
receivable, not current ___ - 200,32115% cum. conv. pref. stock 
Officers’ & employees’ notes | ey eet es 000,000 
& accounts receivable- _. _ _ 212,405 | Common stock (par $10)_... 4,100,000 
Sundry investments________ 131,771] Capital surplus__.__...---- 2,622,486 
c Land, bidgs., machinery, Earned surplus-_----_---_-_- 2,191,139 
equipment, &c______._._- 4,657,962 
Patents, less amortization- __ 22,941 
Unexpired insurance... -- 87,852 
Unamortized leasehold impts. 26,877 
Miscellaneous ____________- 27,158 
CS ooo ow gina ee a $16,266,860 y See gees ap $16,266,860 





a After reserves for doubtful notes and accounts and discounts of $396,465. 
b After reserve of $79,664. c Reserve for depreciation amounted to 
$4 ,205,343.—V. 146, p. 2032. 


Best & -Co.—40-Cent Dividend— 

Directors have declared a dividend of 4v cents per share on the common 
share stock, nayelte Aug. 15 to holders of record July 25. Like amount 
was paid on May 16, last and Fas bh ge r lar quarterly dividends of 
62% cents per share were distri > dition, an extra dividend of 
50 cents was paid on Jan. 26, last, and on Jan. 21, 1937.—V. 146, p. 3174. 


Bond Stores, Inc.—Sales— 

Sales for the month of June, 1938 were $1,753,498 as compared with 
$1,631,299 for the same period a year ago. An increase of $122,199 or 7.5%. 

Figures for the six months period ended June 30, 1938, were $9,041,207 
aga inst $9,635,284 in the corresponding period a year ago. A decrease of 

94,077 or 6. 2% ——V. 146, p. 4108. 


Boston & Maine RR.—T7 0 Keep 2-Cent Round Trip Rate— 

Railroad fares of two cents per mile in coaches will be continued for 
round-trip passengers on the Boston & Maine and Maine Central railroads, 
when one-way fares are advanced to 2% cents per mile to conform to the 
recent decision of the Interstate Commerce Commission, it Was announced 
on pW by John W. Rimmer, Vice-President in charge of traffic of the 
two roads. 

Mr. Rimmer said the roads will file tariffs ask for permission of the 
interstate and various State commissions to establish round-trip tickets 
without any advance in the present two cents mile coach fare, good for 
any three consecutive calendar days. Round-trip tickets would be sold 
between any two stations on either of the two roads which would result in 
a practical retention, for round-trip passengers who can complete their 
trips in three days, of the present two-cents per mile rariload coach fare in 
States of Maine, New Hampshire and a large part of Massachusetts and 
Vermont. These new fares would not be good in Pullman cars. 

Under the present two-cents per mile fare, it was ex 9" there is no 
reduction in price for the sale of a round- trip —vVvV.14 . 104. 


Boston Personal Property ins iainse— 
Income Asean for the 3 Months Ended June 30, 1938 





Tsetse roth GOONIES. «og cin ckccwnparncnndcetcensstnscassises $49,047 
Taxes paid and scored (other than Federal income taxes) --.-.---- 922 
‘prov. for reduction in accrued Fed. cap. stock tax based upon 

ae of menane 2 Act of 1938. ..--.----------------.----.-- 1,125 

commissions & gen. expenses paid & accr’d). 4,057 

Salad Vodueel inom ONGC. < 5 c'ncnc cb tsebesenedsstsstrecnnseca 1,353 

et COUN os in'n.nn de cediennes oehecdendankitsdnsmetahennenn ,840 

Surplus income at April 1, 1938....-...------.---------------- 343045 
TON 5 wistonccmccccnccstcebensipabnsenthahas dem habenae $426,7 

nn ee eee 41.738 

Surplus income at June 30, 1938..-.-.-.-..-------------------- $385.048 


The net loss from pole mS securities during the three months ended June 30 
1938 amounted to $71 , makin as accumulated net loss from sales of 
securities to June 30, i538, $365, 


Balance a June 30, 1938 





Assets— Tiabilittes— 
Cash te benk . 2.6 oc ceceserse $67,903 | Div. payable July 15, 1938... $41,738 
Dividends receivable. .-..-.--. 24,923 | Accrued liabilities ........--- 4,675 
Invests. in securs. (app Capital shares ......-------- x3,953,025 
market value $3,879, 248. e ’ 4,166,511 Paid-in surplus........---.-- 239,890 
Loss on sale of securs. (net).. . Dr365,039 
Surplus income. ......---.-.. 385,048 
WOO gc tndcvasdodsssseen 94,250,287 i | TOM Deccacceoncn te sctsia $4,259,337 
x Represented by 260,860 no par shares. Oy. 146, p. 2678. 
Bowman-Biltmore Hotels ree 
Period End. June 30— 938—6 Mos.—1937 


1938—Month—1937 
STG ciccsss. SG $20,120 $1,745 profs. 326 prof$131,473 

x After ordinary taxes, rental and interest, but before amortization and 
income taxes.—V. 146, p. 3946. 


Brewster Aeronautical Corp.—Zarnings— 
—3 Months Ended—— 6 Mos.End. Feb.10’37 to 


Period June 30°38 June 30°37 June 30°38 June 30 37 
ot protit......-.--- 
S Gocines par share... $038 Nil wa 8 


x After charges and Federal taxes. y On 350,000 shares ‘common stock. 


1. 

waited orders Loteled $2 2.165.406 on June 30,1988. against $720,369 
arch an on June 

3) lees 7 James Work, “received a contract from 


“Th ny, 
the U.S. Na 7 ‘Department. for al 1 pamna ster fighters. It is proceeding 
with the man ree 30 19 

The Tap ee yt 1938 showed current assets of $952,894 
—- opmpares wi with $876,215 on. March 31, 1938 and S857 248 une 30, 

were incl proivsion 

$35 fm. Sble ys 10, 1938), June $0. inst $06, 4s O farch 31, 

$35: and $77,655 on June 30, 1937.— ie jh 
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Brewers & Distillers of Vancouver, Ltd. (& Subs.)— 


Years End. Dec. 31— 1937 1936 X 1934 
Profit and income 298,543 $955,919 $526 333 
Depreciation 179,013 177 ,662 144,357 
Int. on bank loans, 5,750 
Provision for Dominion 

and Provincial taxes-- 81,113 
Bad debts _- 112,095 
Ppscutty e salaries & fees 


15,016 
93,500 
$328,360 


Amount transferred 
res. for contingencies - 





$543,685 $169,517 
1,482,663 1,772,134 1,977,756 


Cr10,500 617,830 375,139 
$2,036,849 $1,482,663 $1,772.134 


$812,679 
2,036,849 


Cr68,919 
2,918,447 


Net profit for year-.- 
revious surplus 

Adjustment relating to 
prior period 





Total surplus......-- 
Dividend paid 288,869 
Initial premium paid re 

pension plan 77,691 


Profit & loss surplus.. $2,551,887 $2,036,849 $1,482,663 
Consolidated Balance Sheet Dec. 31, 1937 

Assets—Inventories, $1,546,994; sundry debtors (less reserve for doubtful 
accounts of $7,327), $385, 569; bonds of Government of Dominion of Canada 
at market value with accrued interest, $189,260; cash at banks and on 
hand, $1,531,725; investment in affiliated company at cost, $225,458 
insurance and licences, &c., $18,677; fixed assets (less reserve for depre- 
ciation of $2,047,606), $1,497,931; licences, goodwill, &c., stated at the ex- 
cess of the declared value ‘of the consideration for the acquisition in 1918 of 
certain fixed assets over the net book value thereof at that date, $595,467: 
total, $36,409,526. 

Liabilities—Sundry creditors, $138. 333; deposit on sales, $100,000; reserve 
for income and other taxes, $269,7 29; reserve for contingencies (less trans- 
ferred to earned surplus, $41,086), $60,000; capital surplus, $410,888; 
capital stock (issued, 608,984 ‘shares of $5 each less 31,246 2-10 shares 
held by a subsidiary gompeny). Z?. 888,689; earned surplus, $2,551,887; 
total, $6,409,526.—-V. 146, p. 


Brighton Mills (& hom PSE 
Consolidated Income Statement Year Ended Dec. 31, 1937 


Results from operations—profit 
Discount on bonds 
Interest on bonds 





$1,772,134 


$96,233 


Prats before Gepreciathes.. .. cc cusdumsndsacctsoncénesntvg ae 
61,811 


Depreciation 


Profit after depreciation 
Consolidated Balance Sheet Dec. 31, 1937 

Assets—Cash in banks and on hand, $103,564; accounts ——- 
$360,612; inventores (cotton, yarn, 63.4 in process, finished 

64,599: mortgages receivable, $31. ri Preferred stock, $1,173; 
insurance, advanced commissions, & ,776; discount on bo: bonds. $ 
sinking fund for redemption of whew Oy 2 i49; construction and A dd 
in suspense, $33,526; land, buildings. ‘and machi reg (less reserve for de- 
preciation of $1,100,869), $3,074,538; total, $4,146 

abilities—Notes payable, $ 502, 59: accounts cavakie. accrued t 

&c., $99,188; contract payable, ols .2 gl mortgages payable, $28" 378: 

deferred credits to operations, $583; first mortgage anteed bonds, due 
1940, $815,000; capital stock, $1,751, 702: surplus, $934, 418: total, $4,146,- 
$95.—V. 135, p. 1659. 


Brill Corp.—£arnings— 


Year Ended Dec. 31— 1937 
Int. on U.S. Treas. $81 
Int. & finance charges on 

notes receivab 
Profit on the sale of U. 8 

Tr tes 


Paanepired 
$11 


1936 1934 
$813 $81 $2,881 


14,052 
6,273 


$17,772 $23 ,206 
13,197 
959 


13,855 





$14,668 


Total income 
19,130 it 


Administrative expense. 
Federal income tax 


17.562 





m $4,463 prof$2,018 prof$9,050 
Balance Sheet Dec. 31 


1936 


$ 
’ 160,168 
Inv. in other cos . _15,867,814 15,867,814 
Organization exps_ 
Partic. in notes rec 198,279 
U.S.Treas. bonds. 26,249 
101,177 


Deferred accounts - : 
16,318,019 16,321,555 16,318,019 16,321,555 
x Represented by 217,288 shares - pe. class A and by 400 shares 
of no par class B B stock.” -——V. 146, 75. wr 
Bristol oom ster hele iedl 
Calendar Y« 1937 1936 1935 


ckaven ee softer oar ren. deprec. and $319,506 $327,519 $327,833 
wtrape Me 240,000 210,000 —-180:000 

$79,506 $117,519 $147,833 

025 1 674 - 961,304 


é Dr2, 
Balance, Dec. 31 1,307,531 $1,228,025 $1,106,674 
Earns. per sh. on 60,000 shs. com. stk. ites $5.33 $5.46 ° $5.46 
Condensed Balance Sheet Dec. 31, 1937 
Assets—Cash, $310,714; accounts and bills receivabl es 
$27. eg $100, 91; Inventories 3 6} 208 28: Soares eneeees ; go id 
ae rtp Ty for depreciation, 1,459 aid. 36, 428; tot ; total, eters. 


lities—Accounts 13,73 
accrued—local (not t due), 358 $00: a4 ¥, and State taxes 

$87,799; common stock 500,000; surplus, $1,307,531; total, $2,970,542. 
—V. 146, Pp. 3490. 

British Columbia Packers, Ltd. (& Subs. )—Earnings— 

Year End. Year End. Year End. 10 Mos. End. 

Dec. 31, "37 Dec. 31,36 Dec. 31,'35 Dec. 31. "34 

020 $412,793 $218.49 $225,959 

221,858 

14:937 


1937 1936 
$ 


3,718,400 
8,000,000 


2,565 
4,600,590 


1937 
Liabilities— 3 
Preferred stock... 3,718,400 
x Class A & B stk. 8,000,000 
Accts. payable and 
accrued taxes - - - 


2,561 
Surplus 4,597 ,058 

















ery an 


Mngt. 

Legal fees & expenses___ 
Reorganization expenses 
Deb. redem. expenses__ 
Prov. for Prov. taxes___ 
Directors’ remuneration _ 





Baten 037 ,823; 

oon expended = 1938 pack, mand’ others, 
ad eascoutedt ong reserve), $327,479; cash o $4, 

ae eanate Gane pt Ag Se, Sgprecta ton of ‘$3, 109 116). $3 $3,375, ‘661; 


oie aliiien Bank i homed a air oorae 1,148,747; sundry creditors, 
including accrued interest, &c., $230,061; ieeres ng hrs and other taxes, 


Chronicle July 16, 1938 


$25,206; deferred liabilities, $506, 000; 5% list mtge. debentures, $189,000: 
common stock (issued ot to be issued: 136,279 shares no par, of which i32,- 
185.5 shares have been issued and balance of 4,093.5 shares are to be issued 
in exchange for shares, in accordance with the shares of reorganization 
cage Os ks og). , $3,600,000; earned surplus, $131,576; total, $5,830,590 
— 45, p 


British Aluminum Co., Ltd.—LZarnings— 
Years End. Dec. 31— 1937 1936 1935 


Trading profit, incl. inc. 
£765,128 £593 615 £481,706 


from sub. & allied cos_ 
Int. on deps. & divs. on A : 

investment 7 608 2,765 3,494 
Transfer fees 695 799 1,248 


£773,432 £597 ,180 £486 448 
25,250 24,250 22,998 
34,000 20,000 
140,000 146,597 
50,000 50,000 
50,000 


£298 ,930 


1934 
£379,150 
9,730 
297 





Total income 
Directors’ fees 
Provision for taxation —- 
Debenture stock interest 
Reserve for depreciation 
Reserve account 


£389,178 





Profit for year £246 852 £170,192 


—V. 146, p. 2033. 
British Columbia Pulp & Paper Co., Ltd.—LZarnings— 


Calendar Years— 1937 1936 
x Operating profits $1,198,438 
Bond interest "303 .564 
Depreciation 495, 238.000 
Directors’ fees 3,000 3,000 
Legal fees & executive re- 

muneration 41,863 31,402 
Income taxes 130,000 12,000 

Net profit $225,011 $15,214 loss$256,738 - loss$21,620 

x Including income from investments, &c. 

Balance Sheet Dec. 31, 1937 

Assets—Property account (less reserve for depletion and depreciation of 
$3,297,710), $7,356,596; Dominion Government guaranteed bonds, $20, 
inventories, $1,074,073; trade accounts receivable, $170,018; cash at bank 
and on hand, $8, 054; deferred charges, $102,838; deficit, $1,040,042; total, 
$9,771,622. 

Liabilities—Bonded debt, $4,354,000; interest on 7% bonds payable 
Nov. 1, 1940, excluding interest on bonds held b / any, $524,643; 
bank time loan maturing Jan. 3, 1940 (secured), : construction 
liabilities, $228,302; ban demand loan and rae TE. ro $70,736; 
accounts and wages payable, $318,602, accrued interest on bonds, 8.6 : 
reserve for income and other taxes, $131, Pg f special reserve, $33 8,646; 
7% cum. preference shares (par $100), $556,200; common stock (100,006 
no par shares), $3,000,000; total, $9, 771,622.—V. 145, p. 


Broad Street Investing Co., Inc.—Larnings— 
ncome Account 6 Months Ended June 30 
193 1937 1936 


$19,769 





Calendar Years 
Interest earned 
Cash divs. on stocks - - - - 


1935 
$120 $1,420 
91,867 116,913 45,961 


$111,636 $117,033 $47,411 $47 rt 
vcs | 31,749 16,318 637 
} 5 1,691 H All 


$79,981 $29,401 $36 ,233 
86,046 x129,691 28,732 33,220 


$2,281 $49,710 sur$669 sur$3,113 

x Includes $46,936 special dividend on capital stock. 

y After deducting $2,374 prior year’s net overaccrual of capital stock and 
Federal income taxes. 
Statement of Surplus June 30, 1938 

Copttas surplus Dec. 31, 1937, $7,019,958; excess of proceeds of capital 
om sold over par value thereof (after givin effect to cinema to - ake 

ordinary distribution account), less cost issuance, $658,386; total, 
$7,678,344; deduct, excess of cost of capital stock repurchased over = 
value thereof sof (atver giving effect to allocations to the ordinary distribution 
ascemms) », 59 expenses in connection with registration of ae 
er Securities Act of 1933, as eo $1,906; $7,- 
314, 128: oriinary distribution account from Jan. 1936, balance, Dec. 31, 
1937, $4, 747; net income, as per statement, $83, 765: net amount allocated 
to this account in respect of sales and rep of capital stock, $1,139; 
corel LF 403 ,779; less ordinary dividends on capital stock, $86,046; bal 
$7,317,733; investment profit and loss and s oa distribution account from 
Jan. ¥ f 1936: Bone, Dec. 31, 1937 (def: oa $483, ae zo loss on sales 
of investments, $73.80 8; surplus, June 30, 1938, $6, 759 

The unrealized depreciation of investments on hg 50. 1938 was $1,- 
300,631 or $687,265 than on Dec. 31, 1937. 


Balance Sheet June 30 
1937 TAabilities— 

$472,863 | Divs. payable--_-- 
Int. & div. receiv. 20,306 19,312 | Due for cap. stock 
Spec. deps. for divs 44,342 74,467 repur. for retire_ 
Invest. at cost. __.b7,976,739 c7,110,640| Reserve for exps., 
Rec.forsec.sold_. 126,614 2,675| taxes, &c J 
Due for sec. purch. 66,335 
Com. stk. (par $5) 1,470,255 1,238,200 
Earned surplus... 6,759,992 6,337,339 


$8,373,207 $7,679,956 $8,373,207 $7,679,956 
b Investments, on market speetien as at June 30, 1938, amounted 


based 
to $6,676.108, oF $1,300,631 less t 
c Market value of investments on June 30, 1937 were in excess of cost 


by” $639,391.—V. 146, p. 2678. 
Brooklyn-Manhattan Transit Corp.—%Securities Re- 


leased— 

The Brooklyn Trust Co., as trustee of the trust indenture dated Ma a2 
1936, Yo fs rapid transit collateral trust bonds of the Brooklyn 
hattan Transit Corp -. has notified the ioe York Stock Ruchanee ' that it it 
has released the follo g securities for si 
1,000, New York 


fund purposes: 
id Transit Corp. t and refunding par enge 
6% sinking fund gold bonds, series A, due July 1, 1968, leaving $7,115 
of such bonds on 


eposit. 
$28,000, New York Rapid Transit C refunding mortgage 6 
fund gold bonds, series Rep due July 1 1868. leaving $12,743,000 yi 


eT a ne 2 Pow Plant © mon ege 
s msburg' ‘ower orp. 
fund gold bonds, series A, due July 1, 11988. les leaving 8 74, $66 


principal amount of such bonds on deposit. —vV. 

Canadian Investment Fund, * Aleta he 1 PS 

Directors have declared a dividend of four cents 
Payable Aug. 1 to holders of record July 15. A dividen 
was paid on Jan. 15 last.—V. 146, p. 433. 

Cable Electric Products, Inc. (formerly Cable Radio 


Tube Corp.) (& icigaay aaa ot 


Years End. April 30— 1938 1937 1936 
$1 1-430 034 x$1, 430. 005 $1,090, 247 


Net sales 
Manufacturing costs__-_-_ 7,708 1,251,388 902, 
$207 ,616 
259,433 





Total *ncome 
Deductions 





Net income for period $83 .765 


Dividends paid 





1937 
$74,467 


1938 
$44,342 


8,190 


1938 
$205,206 











special share, 
d of five cents 





opiemuering ret 535 33 
other c v 

iv. fev. ter thats & Fed. 

tax 1,215 


Total loss from opers_ et 5%; 
Other income apes 


Net loss for fiscal year prof$1,369 





51,817 
: 949 





$50,869 

















Volume 147 
Consolidated Balance Sheet April 30 

Assets— 1938 1937 Liabilities— 1938 1937 
Cash in banks__- $15,870 $17,804] Accounts payable. $125,209 $198,064 
Accts.rec.(all curr) 86,440 112,117] Notes and accept- 
Mdse. inventories. 157,324 188,634 ances pay (trade) 9,901 14,558 
Sundry receivables 651 2,693 | Sundry payable... -....- 1,450 
Stocks & securities Pee ..> edema Purchases & exps. 
Supplies inventory 2,000 1,851 accrued_......- 37,119 39,760 
Prepaid insurance- | re 2,933 | Loans payable-__- 10,762 10,762 
Otherdef.chgs. —| 558 |x Stkhidrs. equity. 152,418 152,546 
Mach., plant and 

equipment _ _ _-- 68,494 90,548 
Pat’ts, trade-mks., 

goodwill ____--- 1 1 

, | ee $335,410 $417,140 BOM: ttn cod $335,410 $417,140 





. sepranees by 200,000 shares of voting trust certificates.—V. 147, 
Dp. 


California Water & Telephone Co.—Registers with SEC 
See list given on first page of this department.—V. 146, p. 1868. 


Canada Northern Power Corp., Ltd.—Earnings— 











12 Months Ended May 31— 1938 1937 
Gee NOREEN. «5 = 6b Siow o 542 Son dotid eit $5,086,175 $4,700,585 
Operating aaa ee ae ee, ae 2,210,071 1,878,265 

Net earnings ---.--------------------------- $2,876,104 $2,822,321 
—V. 147, p. 105. 

Canadian Marconi Co.—Earnings— 

Calendar Years— 1937 1936 1935 1934 
a Operating profit -—--- c$541,530 $407,878  b$305,493 $228,386 
Depreciation _-_------- 172,339 171,500 164,100 152,838 
Directors fees -_------- 6,22 6,4 7,479 13,061 
Executive remuneration _ 40,456 39,267 ae) |. eadben 
Legal expenses___-.-.-- 3,423 391 See |  VUpee 
Dt, DI nn . semen. | aie: -.. nee 2,100 
Sundry property exp. & 

oth. non-recurr’g items epee A sit i eet) i ie hl 
Prov. for income taxes - - 0,000 35,000 Fe POUT an 

Net profit... ....... $228,3 $154,316 $88,659 $60,387 
Previous surplus ------- 250,916 96 ,600 7,940  def52,447 

Balance surplus - - ---- $479,293 $250,916 $96,600 $7,940 
Earns. per sh. on 4,554,- 

652 shares capital stk. 

‘  f , paper $0.05 $0.03 $0.02 $0.01 


a Includes income from investments, dividends declared out of profits 
and accumulated surplus of associa companies. b Includes profit on 
sale of investments. c Includes income from investments of $48,284. 

Balance Sheet Dec. 31, 1937 

Assets—Property, plant and equipment (less depreciation reserve of 
of $1,208,467), $1,486,806; patents and | ge Na rights, $1,937,500; invest- 
ments in associa companies, $106,2 deferred accounts receivable, 
$26,653; inventories, $733,042; accounts receivable (less reserve), $561,838; 
investments in government and government guaranteed bonds, at cost 
(market value $268,9U6), cash in banks and on hand; $285,733; unexpired 
insurance, taxes and other prepaid expenses, $22,14/; total, $5, 379,283. 

Liabilities—Capital stock ($1 each), $4,554,682; accounts payable and 
accrued liabilities, $272,451; provision for Dominion, provincial and other 
taxes, $7z,o.6; earned surplus, $479,293; total, $5,379,.2583.—V. 145, p. 1896. 


Canadian National Ry.—Larnings— 
Earnings of System for Week Ended July 7 





























1938 1937 Decrease 
I os oo mennenbieaaenne $2,959,360 $3,507,111 $547,751 
—V. 147, p. 264. 

Canadian Oil Cos., Ltd. (& Subs.)—Earnings— 

Calendar Years— 1937 1936 1935 1934 
Operating profit for year $785,361 $510,869 $517,780 $400,228 
Reserve for bad debts... -.-.-- ,199 Un <1: eek 
Deprec. on bidgs., sub- 

stations, plant, mach’y 

and equipment._..-- 467,053 307,130 200,666 165,032 
Prov. for Fed. inc. tax.- 50,000 25,000 38,000 30,000 
Adj. of Fed. inc. tax...- 322 4,585 1,752 167 

DIG 4 hiiticnboncunee $267,985 $135,955 $239,552 $205. 028 
Sealaeel dividends... 60,000 160,000 160,000 160,000 
Common dividends. -..-.- 71,882 71,882 71,882 71,882 

isin Staak ated $36,103 def$95,927 $7,670 def$26,854 
Protas surplus... -ce»~ $13,915 909,843 902,173 929,026 
Total $M cccnniee $850,019 $813,915 $909,843 $902,173 
. per sh. on 143,764 
shs. com. stk. (no par) $0.74 Nil $0.56 $0.31 
Consolidated Balance Sheet Dec. 31 
1937 1936 1937 1936 

Assets— $ $ Liabtltttes— $ $ 
Gee iintiannwene 164,359 104,887| Accounts payable 
Accts.receivable.. 973,525 913,194 and acer’dexps. 693,444 634,769 
Mdse. inventory_. 1,827,707 1,829,390] Bank loan_-.-.---- 200,000 300,000 
Deferred charges -_- 5 ,046| Div. pay. Jan. 2_- 40,000 40,000 
Mtges. receivable- 65,441 67,878| Prov. for Federal 
Real estate_-_-_-_-.-- 1,005,430 987 ,068 income taxes__- 50, 25,000 
Bidgs., sub-sta’ns Reserves__.....-- 4,295,213 4,066,162 

plant, mach’y, & a 850,019 813,915 

equipment - -__- 7,228,046 7,117,596] Pref.shs.(par $100) 2,000,000 2,000,000 

x Common shares. 3,176,212 3,176,212 

EE sicher oneie 11,304,888 11,056,058 RD a> wo ch de mation 11,304,888 11,056,058 

x Represented py 143,764 no par shares.—V. 146, p. 745. 

Canadian Pacific Ry.— Larnings— 
Earnings for Week Ended July 7 
1938 1937 Decrease 
WUE GAIN. ci kn oc ciiiciinnce $2,382,000 $2,637,000 $255,000 
—V. 147, p. 264. 

Canadian Vickers, Ltd.—Earnings— 

Operating ‘profit repos ste | “Sideaes $238,710  soesse 
Other income...------- "640 "540 "540 "493 

Total income-_.....-.-. $293 ,989 $142,962 $224,250 $97,319 
Directors’ fees........- 87 67 525 
Bond interest. .-......- 150,390 150,390 150,390 150,390 
Res. for contingencies & 

doubtful accounts....  j<c3o2c- jj <«---- 20400 3 = kaos 
” ie his ideale 190,255 190,255 190,478 191,065 

raha alaiecdiat gratidyenile $47,531 $198,358 $147,143 $244,761 

Net yp Sm yr ian... Aeeaee Se eS ee 45 
Previous deficit.......-. 1,462,033 1,260,940 1,113,797 868,290 
Profit & loss deficit... $1,509,564 $1,462,033 $1,260,940 $1,113,796 


Balance Sheet Feb. 28, 1938 
Assets—Cash on hand and in bank, $4,660; amount due under agreements 
from sunscribers to capital stock allotted, $27 ; accounts and bills 
receivable, less reserve, $341,788; work in Bike at cost plus overhead, 
$240,413; inventory of stock, stores and supplies certified to as to 
quantities = he — officials of e oon y and valued at the lower 
‘Gubeid or oe » lems Fee reserve, — dw. eee of Public Works 
y accrued), $16,1 pol : 
and insurance and He deferred charges, $41, Bho: investment in 
and pew gh no om to wholly-owned subsidiary company, $265,281: other in- 
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vestments, $63,606; consignment stock, $10,042; real estate, leasehold, 
buil , floating dock, plant and equipment as per valuation by Cover- 
dale & Colpitts, dated Sept. 30, 1927, with subsequent additions at cost, 
less retirements ($6,620,710) and depreciation reserve ($2,068,219), $4,552,- 
490; sundry claims, $12. ,301; total, $6,185,244 

Liabilities—Bank loan, secured’ under = "88 of Bank Act, $170,073; 
accounts payable and accrued liabilities, $363,643; Dominion, Provincial 
and municipal taxes, witn interest, $95, 360; Payment by instalments ex- 
tending to Jan. 1943, $25,000; consignment accoupts payable, $10,042; 
bonded indebtedness, $2,506 ee $109, 188; 7% cum. redeemable 
pref. stock: Issued, 17 *000 a shs., $1,700,000; subscribed and allotted. 3.000 
shs., $300,000; common stock’ (no par vahas): authorized, i. 000 shs.; 
issued, 50,000 shs., $2,400, 000; subscribed and allotted, 3,000 shs. , $15,000; 
deficit, $1,509,564: total, $6,185,244.—V. 145, Dp. 1896. 


Canadian Westinghouse Cm — Pia nas 























Years End. Dec. 31— 1937 935 1934 
Net after expenses_____ $2,166, 18 x$l, be “889 $1, 492, 376 $1,191,531 
Depreciation. _._______ 435,000 03,000 410,000 400,000 
Directors’ fees___ _ _- 13, 800 493" 800 13,800 13,800 
Exec. renumeration and 

legal expenses_______ 65,610 63,758 Be, ileal pn Fn 
Dominion taxes________ 270,000 160,000 110,000 65,000 
Donation to pens. fund_ 50,000 35,000 35,000 35,000 

Net income ----_--__-- $1,331,759 $872,131 $860,401 $677,731 
Dividends paid________ 1,092,000 1,092,000 1,092,000 1,089,000 

Balance, deficit _____ sur$239,759 $219,869 $231,599 $411,269 
Shares of capital stock 

outstanding (no par) - 546 ,000 546,000 546,000 546 ,000 
Earn. per sh. on cap.stk. $2.4 $1.60 $1.57 $1.24 

x Includes $150,000 from reserve for depreciation. 

General Balance Sheet Dec. 31 
1937 1936 1937 1936 

Assets— $s $s Liabtlities— $s $ 
0 TS eA 956 ,962 881,447!x Capital stock__. 9,100,000 9,100,000 
Invest'ts, Govern- Curr. accts. pay... 917,343 774,716 

ment bonds, &c_ 3,890,552 4,925,803] Contracts in prog. 48,602 10,777 
Accts. & bills rec 1,467,162 1,145,823] Provision for Do- 

Real est., bidgs., minion taxes... 270,000 160,000 
mach., tools and Res've fordeprec.. 400,000 ,000 
equipment, &c_ 5,881,301 5,646,452] Profit & lossacct.. 6,321,608 6,081,850 

Invent. of materials 
and products on 
hand, inel. work 
in process._.... 5,624,239 3,996,935 

Insur. unexpired & e 
taxes paid in adv 34,512 32,708 

Patents, rights and 
licenses - - -- ..- 1 1 

Advance payments 
on contracts_... Cr797,175 Crl0ol 826 
pA CD 17,057,553 16,527, 343 TOR <5 c4etak 17,057,553 16,527,343 
x Represented by 546,000 no par shares.—V. 146, p. 3948. 

Capital Administration Co., Ltd.—LZarnings— 

6 Mos. End. June 30— 1938 1937 1936 1935 
Interest on bonds..--... $12,940 $20,123 $19,870 $63,700 
DVI. S66 Jn adses 67 ,894 131,986 124,530 120,103 

Total income. ---_-.-- $80,834 $152,109 $144,399 $183,803 
Interest on 5% debs_-_-.- 16,076 17,575 45,668 85,425 
Amortization of discount 

Ot eee a eee 1,273 3, 
General expense. .-.--.- 8,848 966 16,630 9,855 
Sermee 160. cc ctinsmoce 13,499 17,567 7,239 17,659 
thn + acibbadneidiowe ,901 564 43 6,876 
Unamort. disc. & exps. 

5% debs.calledforred. ------ = ------ SOT "eine 
Prior year’s over- 

of capital stock tax... GAR:  .- bweneh). 4. lng Naa 

Net inc. fe the period $39,019 $100,437 $19,377 $60,079 
Preferred dividends. -.-~- 65,100 ,L00 65,100 65,100 
Class A dividends......  -...... Sa... -. eduppaiides: tris) caeneliall 
Class B dividends......  -.-... REE - :.<<): seek “cit scene 

EES. 62th ocndan $26,081 $67,086 $45,723 $5,021 

Statement of Surplus June 30, 1938 
Capital surplus wr 31, 1937, $2,677 658; dppome and profit and loss 


account from Jan. 1926: Balance Dec. 31, 7, $432,623; ae income as 
statement, $39, bias net loss on sales of etibes’ $65,506; dividends on 
cumulative referred stock, $65,100; total, $3,018,689. ‘Provision for 


reserve charter: balance, Dec. 31, 1937, $291,601; surplus 
June 30, 038. $2, S724 ,087 


Tne unrealized Atm 5H of investments on June 30, 1938, after de- 
ducting provision for Federal income tax, was $187 ,552; this compares with 
unrealized depreciation on Dec. 31, 1937, of $130,254. 


Balance Sheet June 30 











Assets— 1938 1937 TAabtilities— 1938 1937 
Gis adrienne od $858,728 %382,007| Divs. payable.... $34,909 176 
Deposits in foreign Due for sec. pur.- 40,685 # ....-- 

currencies --.... 7,137 4,497 | Bk. loans secured. 1,600,000 1,700,000 
Int. & divs. receiv. 19,390 31,899 a for exps., 

Special deposits for &e..-.. 22,487 82,077 

dividends - _-... ,909 a _ yesnerecd stock... 434,000 434,000 
Rec. forsec.sold.. ------ c Class A stock... 143,405 143,405 
Invest. at cost... 04,376,312 b5, 17" r d Class B stock -.- 2,400 2,400 

DUTIES . ov ccccces 3,018,690 3,234,963 

BU iiceknaue $5,296,477 $5,637,021! Total _......-.- $5,296,477 $5,637,021 


wit Investments, based on market quotations as at June 30, 1938, amounted 

to $4, 568. “ag! (or e197 £68 in excess of cost), after deducting provision of 
$63,000 f ederal income tax on the unrealized appreciation of invest- 
ments based omen the cost of such investmencs for tax purposes. 

b Market value was $1,494,434 in excess of cost. c Represented by 
143,405 shares of $1 par. d Par 1 cent.—V. 146, p. 2680. 


Century Shares Trust—7o Pay 42-Cent Dividend— 
Directors have declared a dividend of 42 cents per share on the 
- ting shares, payable Aug. 1 to holders of record be 20. Divi end 
4 cents per share was paid on Feb. 1 last. See V 145, p. 3969, for 
pk I of previous dividend payments.—V. 146, p. 2529. 


Catalin Corp. of America (& Subs.)—Zarnings— 














Years End. Dec. 31— 1937 1936 1935 1934 
We vonwsasnctouss $1,352,242 $1,628,944 484,893 $1,214,454 
Cost of sales_.__...--- 949,504 1,076,602 3,947 790,656 

Gross profit on sales... $402,738 $552 342 $520 946 $423 ,797 

& admin. expense 199,739 161,93 7 103,188 
Other income__.....--- ¢ Cr33 340 Cr24,480 Cr21,714 
Other expenses___..--- é 7329 94,531 71,2 
Income charges__....-- é 15,111 5,039 0,8 
Bonus to employees_.... —-.--.. _....-- hae Ai 
Miscell. adjs. (net) -_--- Dr27 ,479 Gare Gage eee 
Federal income taxes -_- - 40, {4 172 40 224 35,280 
Surtax on undist. profits TA. Co Bee ead 

Net addition to surp-_- $91,454 $281,055 $254,428 $224,874 
Previous earned surplus 674,676 8,3 x386.781 x161, 

NES. snud ani sae $766,130 $889 ,432 $641,210 $386,781 
ie amen, Bee FO. eg cess.” eee Se — whusbs 
DEVENS. c cccscasonsn' | situs SOEEe”. ‘cedbes —~ “ghee 

Surplus, end of period $766,130 $674,676 $637 ,954 $386,781 
Earns. share on 536,p 

892 shs. capital stock. $0.17 $0.52 $0.47 $0.42 


x Includes capital surplus. 
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Consolidated Balance Sheet Dec. 31 
1937 1936 Liabiltttes— 
$97,651 %100,244] Accounts payable. 
235,573 278,127| Trade acceptances 
93,771 41,514 payable 
Fed’| taxes payable 
144,778 128,956} Cap’! stock issued 
2,500 3,222 and outstanding 
538,892 shares - - 
426,465 397,094 
85,565 111,898 


1937 
$35,216 


28,166 
43,557 


1936 
$68,486 


37.626 
57.602 


Cash 

x Accts. receivable 
y Notes receivable 
Inventories, cost or 


less 
Prepd. rent & insur 
z Mach'y & equip- 
ment at cost. -- 
Investm'ts at cost . 
Processes, patents 
and goodwill at 


536,814 
766,130 
29,578 


536,814 
674,676 
29,578 


Surplus, earned - - 
Surplus, capital _. 


353,159 343,727 


$1,439,461 $1,404,782 $1,439,461 $1,404,782 


x After reserve for doubtful accounts of $15,679 in 1937 and $27,103 in 
1936. y After deducting $78,026 ($97,225 in 1936) notes discounted. 
z After reserve for depreciation of $256,021 in 1937 and $192,680 in 1936. 
—V. 146, p. 2843. 


Central Ohio Steel Products Co.—25-Cent Dividend— 











The directors have declared a dividend of 25 cents per share on the °* 


common stock, par $1, payable Sept. 1 to holders of record Aug. 10. Like 
amount was paid on March 10, last and compares with 35 cents oy on 
Nov. 1 and on Aug. 1, 1937, 25 cents paid on May 1 and Feb. 1, 1937: 
an extra dividend of 25 cents and a regular dividend of 35 cents id on 
Nov. 1, 1936 and a dividend of 25 cents paid on Aus. 1, 1936, this latter 
being the initial dividend on the $1 par stock.—V. 146, p. 590. 


Chamberlin Metal Weather Strip Co.—EZarnings— 
Earnings for Year Ended Dec. 31, 1937 


Sales, net 
Cost of goods sold 
Selling, general and administrative expenses 


Total income 
Provision for doubtful accounts and collection expenses 
Interest paid 
Miscellaneous deductions 
Normal income tax 
Surtax on undistributed profits 


Net 
Earn 


Earned surplus, Dec. 31, 1937 
Earnings per share on 135,000 shares of capital stock 

Note—Provision for depreciation for the year amounted to $47,086. 

Balance Sheet Dec. 31, 1937 

Assets—Cash, $239,628; Trade accounts receivable. inci. insta.ment 
accounts Sas reserve for doubtful accounts, discounts and collection 
expenses of $74,919) , $892,339; inventories, $370,406; other assets, $27,571; 
proper: plant and equipment (less reserve for depreciation of $101,476), 

,070; goodwill, $1; deferred charges, $76,040; total, $1,902,055. 

Liabilities—Notes payable, $250 ; accounts payable, $147,840; accrued 
Federal capital stock tax, $3,585; Federal taxes on income of the year 1937, 
estimated, $28,807; capital stock (par $5), $675,000; capital surplus, 
$356,154; earned surplus, $440,670; total, $1,90z,055.—V. 145, p. 1896. 


(H.) Channon Co,—£arnings— 


Years Ended Dec. 31— 
profit on sales 
Selling, shipping, and general and administrative 
expenses 


1937 
$480,813 


438,683 


1936 
$381,684 


367 ,840 


$13,844 
39,705 











Balance Sheet, Dec. 31, 1937 
Assets—Cash, $70,849; Notes and accounts receivable (less reserve for 

doubtful notes and accounts of $26,869), $173,882; merchandise inventories 
(less reserve for. obsolescence), $397,350; investments, $1,887; claim for 
refund of Federal 1, " ture, fixtures and equipment 
. $104,612) . $08 201; goodwill, $1; lease- 
Y 1 accounts, 
es, $1,500; 6% 
( $44,121; paid- 

m revaluation of i ‘1935 Si9 "642 uf a oa} hee = 

n ’ ’ A 8 

+ $22,690; total, $777 02 -—V. 145, p. 4113. 
Chapman Valve Mfg. Co.—Zarnings— 
Years Ended Dec. 31— 


- per share ' 32 
x After depreciation of $162,968 and Federai taxes of $200,636. 
Balance Sheet, Dec. 31, 1937 


Asset3s— 
' Landand buildings $1,111,478 
and equipment... 1,427,014 
Investments Accounts payable 
Inventories Accrued wages 267 
Reserve for taxes, &¢c 218,897 
Surplus 1,012,356 





—V. 145, p. 3648. 


Charleston (W. Va.) Transit Co.—Earnings— 
Calendar Years— 
Sees aeend wit men 
Operation expenses — i 


1936 
$683 975 





$165,213 
8,744 


$173,958 
42,689 








Balance — Dec. 31, 1937 
Assets—Road and Pment, $4,249,935; investments, at cost less, 
157; pe 2 Soopeny:s owe qozeritien, $1,273,285; cash it 
$100,489; United States Treasury bills, $60,000: auivances to conductors, 
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dispatchers and agents, $4,179; accounts receivable, $1,889; note receiv- 
able, $21,700; sinking funds, cash held by trustees under provision of bond 
indentures, $1,974; funds in hands of special receiver, $3,695; unadjusted 
debits, $18,346; total, $5,897,510. 

Liabilities—6% cumulative participating preferred stock ($100 par), 
$611,200; common ge py 15,000 no-par shares), $750,000; 
Ist mtge. 10-year 5% bo , $722, ; gen. mtge. and adjustment bonds, 
$1,225,300; 10-year collateral trust notes, $473,500; unfunded debt, $6,753; 
audited vouchers and accounts payable, $22,950; interest accrued but not 
due, $12,123; reserve accounts and unredeemed tickets, $1,855,444; capital 
surplus, $25,690; earned surplus, $191,950; total, $5,897,510.—V. 146, 


p. 434. 


Charis Corp.—Smaller Dividend— 

The directors have declared a dividend of 10 cents per share on the 
common stock, no par value, payable Aug. 1 to holders of record July 28. 
This compares with 15 cents paid on May 2, last, 25 cents paid on Feb. 1, 
last and on Nov. 1, 1937 and with dividends of 374 cents per share pre- 
viously distributed each three months. In addition, a special dividend of 
50 cents was paid on Sept. 3, 1935 and a special dividend of 25 cents was 
paid on Nov. 1, 1933.—V. 147, p. 107. 


Checker Cab Mfg. Corp.—17°0 Rescind Capital Change— 

Stockholders at their annual meeting on July 20 will consider rescinding 
action taken by stockholders at special meeting held Oct. 29, 1936, in 
amending the certificate of incorporation so as to increase the authorized 
capital stock from 250,000 shares to 1,250,000 shares and decreasing the 
par value from $5 to $1 per share. The said proposals having been aban- 
doned, and the certificate of incorporation as amended not having been 
filed.—-V . 146, p. 3177. 

Chemical Fund, Inc.—Shares Publicly Offered—Publie 
offering of 1,000,000 shares was made July 15 by F. Eber- 
stadt & Co., Inc. The purpose of the Fund is to provide a 
means of diversified investment in selected companies en- 
gaged in the chemical and chemical process industries. 

An initial offering of 10,000 shares of the Fund was recently sold pri- 
vately ac the juss of $10 per share. 

The price of the current public offering will vary from day to day, accord- 
ing to the market fluctuations of the securities held by the Fund. 

Chemical Fund, Inc., has an authorized capitalization of 2,500,000 shares 
($1 par), of which 1,000,000 shares are currently offered. The compan 
has no funded debt or preferred stock. All of its funds and securities 
be held by the Commercial Trust Co. of New Jersey as custodian. 

It is the present intention of the company to qualify as a ‘“‘mutual in- 
vestment company”’ under the Federal Revenue Act of 1938, in order to 
take advantage of the special tax treatment accorded such companies under 
that Act. 

According to the prospectus, the holdings of Chemical Fund Inc. will be 
restricted to an approved list, subject to change as conditions indicate, of 
corporations producing raw chemicals or chemical products, and companies 
in whose operations the science of chemistry may y play an increasingly vital 
part. Among such companies are those e in the manufacture of 
such products as cellophane, drugs, explosives, fertilizers, glass, metal 
alloys, paints, paper, petroleum products, photographic materials, plastics, 
rayon, rubber, sugar, vegetable oils and soap. 

The initial ap roved list of companies in which the Fund may invest 
contains, in a Mition to the strictly classified chemical companies, such 
corporations as Eastman Kodak, International Nickel, New Jersey Zinc, 
and Standard Oil of New Jersey, in view of the important part played by 
chemical processes in their industrial activities. 

The management has retained the chemical and engineering firm of 
Arthur D. Little, Inc., of Cambridge, Mass., established in 1886, as con- 
sultants on technical aspects of the chemical industry, and to advise on 
trends and developments having a bearing on securities in or eligible for the 
company’s portfolio. : 

The prospectus states in Part: “To afford a medium for investment in 
the chemical field, Chemical Fund Inc. has been organized. Its objective 
will be to select, after study and investigation, securities of those companies 
whose past record, current performance and future prospects seem best to 
combine safety of principal, reasonable return and attractive ibilities 
of appreciation.’’ In managing the portfolio, consideration will be given 
to the financial and technica! soundness of companies under consideration, to 
their research and development activities, to general economic trends, to 
diversification as to products, and to the marketability of the securities of 
such companies, the prospectus states. 

Chemical -Fund Inc. has entered into an agreement with F. Eberstadt 
& Co., Inc., providing for general management and su ion of the com- 

ny’s affairs, subject to the board of directors, which includes William 

aynes, Auguste Richard, F. Eberstadt, James J. Minot, Jr., Franz 
Schneider, Jr., Ernest C. Brelsford and ag ao E. Simond. 

Available with the company’s prospectus is a tabulation showing a 12- 
year record of the net sales, operating income, per share earni and 
range of the common stock and other factors for each of the 4 gy a 
constituting the initial approves list in which Chemical Fund Inc. is per- 
mitted to invest.—V. 146, p. 3492. 


Cherry-Burrell Corp.— Dividend Halved— 

Directors have declared a dividend of 10 cents per share on the common. 
stock, par $5, payable July 30 to holders of record July 22. This com- 
pares with 10 cents paid on April 30, last, and dividen 
share previously distributed each three months. In addition, an extra 
dividend of 25 cents was paid on Oct. 25, 1937. See V. 145, p. 2540 for- 
record of previous dividend payments.—V. 146, p. 3330. 


Chicago Corp.—L£arnings— 
Earnings for Six Months Ended June 30 
1938 1937 1936 


$58,080 
461,012 





$519,093 
79,226 85,439 


21,155 26,378 
30,000 33,973 32,992 





Net income from inter- 
est and dividends... $388,712 
Prev. undistrib. income_ 501,188 


$889,900 
725,450 


$549,867 
92,282 


$642,149 
506,298 


$135,851 


$731,488 
299,544 





$1,031,032 
716,918 


$314,114 

Net assets on June 30 amounted to $31,880,908, equiv. to $55.30 per share 
of outstanding convertible preference stock and $0.84 per share of outstand- 
common stock, after deduct: the preference at the original stated 
value of $50 per share plus the dividend accrual. This ore with 
oe -31 per share of outstanding convertible preference stock $0.51 per 
share of outstanding common stock on Dec. 31, 1937, calculated on the same 


Duri the six months there was purchased for retirement a total of 
10,100 s of preference stock acquired at a cost of $305,128, or an aver- 
age price per share of $30.21. 


Comparative Balance Sheet June 30 


1938 1937 
3 $ Liabiltties— 
5,003,277 2,236,806 | Accounts payable. 
Short-term securs. 1,493,292 714,395 | Dividends payable 9,839 14,213 
Inv. (book val.).c25,840,537 30,259,816] Res. forothertaxes 119,984 461,521 


Accrued int. and ice 
declared divs... 105,993 287,564 14,412,500 15,377,275 
b Common stock... 3,337,507 3,337,507 
68,934 Capital surplus ___ 14,486,340 14,013,687 
Undistrib. income 164,450 314,114 
Treasury stock... Dr31,165 Dr31,165 


32,512,033 33,498,583 32,512,033 33,498,583 


ted by 576,500 (615,091 in 1938) no par shares. b Shares of ~ 
ec As follows: Bonds (quoted market value $667,142 ),. 


Total surplus 
Pref. dividends paid ---- 





1937 
$ 
11,433 
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$643,906; stocks (quoted market value $22,749,037), $23,260.996; stocks 
and notes of controlled corporations, $1 ,935,635.—V. 146, p. 3177. 


Chicago Milwaukee St. Paul & Pacific Ry.—Abandon- 
ment— 


The Interstate Commerce Commission on July 2 issued a certificate 
permitting abandon * ent by the trustees of a branch line of railroad extend- 
ing from’ Wauzeka to La Farge, approximately 52 miles, all in Crawford, 
Richland, and Vernon counties, Wis. 

The line in question was constructed by the Kickapoo Valley & Northern 
Ry. from Wauzeka to Soldiers Grove in 1892, and from that point to La 
Farge in 1897. It was acquired by the Milwaukee in 1909.—V. 147, p-. 108. 


Chicago & Southern Air Lines, Inc.— Dividend— 

Directors on June 22 declared a dividend of 52% cents per share on the 
7% convertible cumulative preference stock, par $10, payable June 29 to 
holders of record June 25. his payment will clear up all accruals on the 
issue. An initial dividend of 17}4 cents was paid on June 17, last. 

New Officer— 

Resigning as Executive Assistant to Jack Frye, President of Trans- 
continental & Western Air, Inc., Amos Culbert, veteran general counsel, 
has returned to this company as Vice-President and Secretary-Treasurer. 
—V. 146, p. 3949. 


Coast Breweries, Ltd.—/nitial Div. on New Shares— 

Directors have declared a quarterly dividend of three cents per share 
on the larger arrount of common stock now outstanding, payable Aug. 1 
to holders of record July 13. 

Company's stock was recently split up—10 new shares being issued for 
each old comrron share. Quarterly dividend of 30 cents per share was 
paid on old stock on May 2 last.—V. 146, p. 3007. 


Columbia Pictures Corp.—0Options— 

Corporation has issued transferable options to purchase shares of its 
common stock, to be represented by voting trust certificates, at $13.875 
per share, to the following ns and for the number of shares set opposite 
their respective names and exercisable as indicated: 

(a) Samuel J. Briskin—10,000 shares—Exercisable in whole or in part 
with respect to 7,500 shares at any time prior to Aug. 1 , 1943; with respect 
to all = part of 2,500 shares at any time between June 10, 1940, and Aug. 





(b) Abraham Schneider—7 ,500 shares—Exercisable in whole or in part 
at any time prior to Aug. 10, 1943. 

(c) Abraham Montague—7 ,500 shares—Exercisable in whole or in part 
at any time prior to Aug. 10, 1941. 

The options provide for a reduction in the option price and increase in 
the number of shares issuable, in the event of dilution in certain instances. 
The options are subject to the approval of stockholders at the next annual 
meeting, and are also subject to the listing and registration of the additional 
anor id common stock and the voting trust certificates therefor.—V. 146, 
Pp. 


Columbus Foods Corp.—Earnings— 


Years Ended April 30— 1938 1937 
Se ee aka aaah mm Cg aed oo meike eee $1,208,551 $1,099,817 
939,696 9 




















Distribution expense____________-.-_- Sh a sie 0 119,234 100,619 
ene VO GROIN. on nic owe ce ekg ccksceces 36,569 34,053 
I OS Riko dee nb dwsacncb duvets ecead 9,438 7,828 
Net income on canning operations--_---.-. ~~~ $53 ,614 $23 ,994 
EL ear eke a ee OR ry ) er 24,999 44,144 
EOS Dt .tiantccwiade waved sebbwawewa $77,713 $68,138 
ee ee a ek eas oe ean ee wee es hei 16,557 4,459 
Provision for income taxes..................... 6,891 9,555 
tno os. cw de ees earth aa > ee ae $54,265 $54,125 
Pe GHP. o 6 6 6k db 84d s nd eee wine’ 12,048 32,87 
CO CIVORIIES 3 6 6 boa denn sd op piitoecwaes 54,217 25,182 
Balance Sheet April 30 
Assets— 1938 1937 Liabilities— 1938 1937 
Cash in banks_._.__ $68,107 $46,467 | Notes payable_._.__ $350,000 $225,000 
x Reaceivables- -_-- 59,899 74,357 | Accounts payable_ 7,764 12,991 
Inventories _ _- - _- 619,329 533,037 | Aecrued liabilities _ 5,080 5,341 
Prepaid expenses _ 11,692 13,268 | Allowance for in- 
Other curr. assets_ 38,395 34,185 come taxes ___ _- 6,891 9,555 
y Land, bidgs. and Conv. pref. stock. 486,750 486,750 
equipment _ __-_-_ 406 ,467 415,529| Treasury stoch... Dr55,200 Dr33,050 
Other assets - 7,570 38,914| Common stock. -- 240,950 2251,820 
Reserve for pref. 
stock sink. fund. 58,410 43,808 
eee 110,817 153,544 
, | ee $1,211,461 $1,155,758] Total_....._-- $1,211,461 $1,155,758 


After allowance for 
z Represented by 


x After allowance for doubtful accounts of $1,500. 
depreciation of $422,37 1n 1938 and $392,994 in 1937. 
24,095 (25,182 in 1937) no par shares.—V. 145, p. 106. 


Commodity Corp.—New President— 

J. Langdon Sullivan has been elected President of this company, it was 
announced on July 13. Mr. Sullivan who has nm serv as Executive 
Vice-President, succeeds John Babcock Howard who will remain as a 
director and President and director of Commodity & Security Managers, 
management company for Commodity Corp., shortly to be known as 
Commodity Managers, Inc.—V. 147, p. 109. 


Commodity Distributors, Inc.—Organized—Country- 
wide Group of Investment Dealers Represented on Board of 


Directors— 

Formation of Commodity Distributors, Inc., is announced by Hal F. 
Lee, President of the new corporation. The new organization will acquire 
all the stock of Security Agency, Inc., the former sales distributor for 
Commodity Corp. shares. It also owns a 49% stock interest in Commodity 
& Security Managers, shortly to be known as Commodity Managers, Inc., 
which is the management company for Commodity Corp. shares, it was 
further announced. 

Commodity Distributors, Inc. is jointly controlled by the sponsors of 
Commodity Corp. and by a nation-wide group of investment dealers and 
stock exchange firms through ownership of the company’s securities. 
Authorized capitalization of the new organization is made up of 5,000 
shares of 5% preferred stock with a subscribed value of $10 per share, and 
100,000 shares of no-par common stock. The securities are being sub- 
scribed to privately. 

Cfficers of Commodity Distributors, Inc., include Hal F. Lee, Pres.; 
Marston Cummings, Vice-Pres.; Ralph S. Sauer, Vice-Pres.; William D. 
Yerkes, Vice-Pres.; Lyttleton B. P. Gould, Sec., and Jonathan Chace, 
(Chace, Whiteside & Co., Boston), Treas. 

The preliminary membership of the board of directors which will even- 
tually include about 20 directors chosen from among representatives of the 
sponsors and distributors, consists of Hal F. Lee arston Cu ngs, 

yttleton B. P. Gould, Jonathan Chace, officers of the company, and B. 
Shapleigh Symonds, (Chace, Whiteside & Co., Boston); J. Langdon Sulli- 
van, President, Ce Ce? Boston); E. F. Bogoney, President, 
Sy. F. Bogoney & Co., New York); Albert G. Boesel, (Jackson Bros. Boesel 

Co., New York); Vernon W. Kimball, (Kimball, Ware & Co., Portland, 
Me.); Sterling C. Couch, (S. C. Couch & Co., Little Rock, Ark.); George 
A. Gantz (G. A. Gantz & Co., St. Louis); George F. Ryan, (Banning & 
Co., Chicago); W. W.Lanahan, (W. W. Lanahan & Co., Baltimore); 
William A. Scott, (Grubbs, Scott & Co., Ag rem gw 

An executive committee chosen from the board of directors to represent 
the board when not in session, includes Hal F. Lee, Jonathan Chace, 
Lyttleton B. P. Gould, E. F. Bigoney and Albert G. Boesel. 

Commodity Corp. was formed in 1935 as a commodity investment 
ommaey to permit investors to buy into a cross-section of basic com- 

ties. 


Commonwealth Edison Co.— Weekly Output— 

The electricity output of tne Commonwealth Edison Co. group (inter- 
company sales deducted) for the week ended July 9, 1938 was 113,955,000 
kilowatt-hours compared with 125,688,000 kilowatt hours in tae cor- 
responding period last year, a decrease of 9.3%. 
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The following are the output and percentage comparisons for the last 
four weeks and the corresponding periods last year. 
—Kilowatt-Hour Output— 

9 1937 


7eek Ended— 1938 c Ductese 
July Bas asec secs ws eka ses uein seu 113,955,000 125,688,000 9.3 
COONS. Sad dnc ddmabanovuudalaed 117,941,000 129,051,000 8.6 
June Po ewe sccdubuahvesdesdowleden 123,315,000 134,789,000 8.5 
PUN TOs Bibs NN ahh b dns d eS 117,087,000 132,677,000 11.8 


Exchange Agent— 

The City Bank Farmers Trust Co. has been appointed agent to effect 
denominational exchanges of company’s convertible debentures 3 4 % series 
due 1958, and registrar as to principal only.—V. 147, p. 266. 

Consolidated Laundries Corp. (& Subs.)—Larnings— 

24 Weeks Ended— June 18,'38 June 19,'37 June 13,'36 June 15,’35 














Net Ry aa SRR geass ats $3,438,539 $3,558,955 $3,174,092 $3,023,861 
Cost of sales i ey sg ip tes 3,180,871 3,136,653 2,860,321 2,767,341 
Depreciation... _.______ 168,638 198,978 214,610 232,079 
Profit from operations $89,030 $223 ,294 $99,160 $24,441 
Other income__________ 3,4¢ 17,805 17,848 18,369 
Total income________ $102,460 $241,099 $117,C08 $42,810 
Interest charges______-_ 39,349 65,124 65,931 74,832 
Fed. income tax (est.).. =... 24,684 See. Shee 
Net profit._.______- $63,111 $151,291 42,315 loss$32, 
Preferred dividends -_ ___ 13,074 13,075 pean a6. oe 
Balance, surplus_____ $59,037 $138,216 $42,315 def$32,021 
Shs.com.stk.out.(no par) 392,168 392,168 400 ,000 400,000 
Earnings per share__-___ $0 $0.35 $0.12 Nil 


Note—No provision was made for Federal surtax on undistributed profits 
Consolidated Balance S heet 











Assets— June18'38 Dec. 31°37 Liabilities — June18'38 Dec. 31°37 
Cash on hand and Notes payable.... $250,000 $300,000 
in banks. ------ $313,064 $333,505] Accts. payable... 304,203 172,147 

x Notes and accts. Accruais......... 202,407 198,297 
receivable__-___- 263 ,222 247,991 | Salesmen’s & other 

Inv’ tories, at lower deposits... ..-- 63,023 57,875 
of cost or mkt_. 1,311,190 1,268,302] Ist mtge. ser. bds. 

a Mtges. & long- . due within 1 yr_ 75,000 75,000 
term notes & Pur. money mtge. 
accts. receivable 65,900 62,313 payments due 

U.S. & munic. bds. within l year... 185,633 346,320 
on deposit with Fed. ine. tax and 
N.Y.State Dept. surtax on undis- 
of Labor—at cost 84,573 84,573 tributed profits. 19,550 37,288 

b Treas. stk., com. 77,762 77,762| Pref. stock divi- 

Mise. long term dend payable_ -- 6,537 6,537 
assets—at cost_ 22,348 17,359 | Long term indebt- 

y Land, buildings, edness........-. 858,250 766 ,438 
mach., delivery pT 98,236 89,175 
equip. & cabinets 4,147,571 4,321,438] z Pref. stock, $7.50 

Deferred charges._. 112,350 77,754 cum., sink.fund 348,600 348,600 

Goodwill......-- 1 1| Com, stk. (par $5) 2,000,000 2,000,000 

Capital surplus... 854,401 854,401 
Earned surplus... 1,132,141 1,238,922 
TOON. okienwe ded $6,397,981 $6,490,9991 Total.......-- $6,397,981 $6,490,999 


x After reserved for doubtful notes and accounts of $39,145 in 1938 and 
$26,780 in 1937. a reserve for Gupeecionion of $5,140,557 in 1938 
and $5,010,352 in 1937. z Represented by 3,486 no-par shares, declared 
value $100 per share. a After reserves of $10,457 in 1938 and $12,996 in 
1937. b7,832 shares at cost.—V. 146, p. 2687. 


Continental Can Co., Inc.—To Pay 50-Cent Dividend— 
The board of directors on July 13 declared an interim dividend of 50 
cents a share on the common stock, payable Aug. 15 to holders of record 
July 25. Like amount was paid on May 14 and on Feb. 16, last. 
uring the year 1937 the company paid four quarterly dividends of 75 
cents per share each.—V. 146, p. 2846. 


Courtauld’s, Ltd.—ZJnterim Dividend— 

Directors have declared an interim dividend of 14%, compared with 
an interim distribution of 3%% a year ago. 

Directors of the company state that business of the associated com- 
panies in America and on the Continent was quite unremunerative during 
the first half of 1938 with sales and production curtailed drastically. 

In England there also was a serious falling off. 

After pay ent of preference dividend for the half year, the company 
had to supple: ent the balance of the six months net profit by drawing 
upen tbe Delancs, carried forward from last year in order to pay dividend. 
—V. 146, p. > 


Crown Drug Co.—Sales— 
Sales for the month of June this year were $659,854 as compared to 
$693 ,622 for June, 1937, a decrease of $33,768 or 4.9% .—V. 146, p. 3801. 


Crown Zellerbach Corp. (& Subs.)—£arnings— 





Years Ended April 30— 1938 1937 
TOE, cccennccubcccesctes etaeabul the daceees $12,322,294 $11,222,529 
SN. cibhandcosceat bonnconstbgebers 3,237,686 3,144,015 
pT Se Pr eee ee ee 637 436 604, 
Int. on bonds & debs. & on notes pF issued in 

connection with redemp. of bonds Ss cainnae 897,014 1,042,695 
Min. stkhldrs. proportion, Pacific Mills, Ltd----.- 61, r 
x U.S. and Ca ian income taxes. -_--...----.-- 1,276,745 1,288,470 

What BONE ink oo con cdttiethnwcandemtthleon ances $6,211,414 $5,094,403 
Shares common stock. .......--.---.---------- .261,199 2,261,199 
E COPIES « oo cibidetaknesssmbntidén cone $1.57 $1.08 


x Includes U. 8. surtax on undistributed profits of $96,767 in 1938 and 
$341,235 in 1937.—V. 146, p. 3666. 


Cunningham Drug Stores, Inc.— Smaller Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable July 27 to holders of record July 21. Quarterly dividends 
of 37% cents per share were previously distributed.—V. 146, p. 3181. 


Curtiss-Wright Corp.—New Director— 

William F. Carey, has been elected a director to fill vacancy caused by 
the death of Thomas L. Chadbourne. 

Stuart R. Reed, who has been a director since 1929, has been appointed 
to the Executive Committee to succeed Mr. Chadbourne.—V. 146, p. 3801. 


Dayton Rubber Mfg. Co.—Preferred Dividend— 

Directors have declared a dividend of $1 pe share on tne $2 convertible 
class A stock, no par value, payable July 25 to holders of record July 15. 
A similar amount was paid on Oct. 28, last, and on Sept. 1, 1937.—V. 
147, p. 267. 


Delaware & Hudson RR. Corp.—Bank Loans Reduced— 

The corporation reduced its bank loans by $284,000 as of June 30. The 
loan pow amounts to $711,500 and is held by Manufacturers Trust Co. 
—V. 147, p. 110. 


Detroit Edison Co. (& Subs.)—Earnings— 











Months Ended June 30— 1938 1937 
pt. earnings from utility operations......-.-.-- $56 ,241.079 $57,411,291 
Usility expeMees..... ...--cncccnccnccncesscancees 42,787,332 40,635,191 

, income from utility operations. ~~~. ~~~ $13,453,747 $16,776,099 

Gi aida income os ith oleate i lsh ineibialb aia cea 13.030 129,135 
ross wate IsONNO... <0 nk Sig ded wen wes $13.466,777 $16,905,234 
ieee cn leieten tod. 5.750.489 - 5.799.373 
Amortization of debt discount and expense---..--- 271,351 264,286 
oh mitithapiardnbanp oc sting ddinudioniethml $7,444,935 $10,841,574 
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De Met’s, Inc. 
The directors have declared a dividend of 55 cents per share on account 
of accumulations on the $2.20 cumulative preferred stock, no par value, 
yable Aug. 1 to holders of record July 25. Similar distributions have 
tom made in each of the 19 preceding quarters.—V. 146, p. 2533. 


Desert Silver, Inc.—Registration Withdrawn— 
See list given on first page of this department.—V. 145, p. 3193. 


Discount Corp. of New York—dBalance Sheet June 30, 
1938— 


-Accumulated Dividends— 


Assets— TAabiltttes— 

ae wom discounted..... $2,303,135 

U. 8. Govt. securities and 
bought under resale agree- 
ments 

Int. receivable accrued - 4 

Sundry debits = 

Cash & due from banks. 


Undivided profits 
Reserve for dividend 
Sundry reserves for discounts, 


86,460,621 
172,862 
27.770 
3,358,586 | Loans payable & due to banks 
and customers 
Acceptances rediscounted and 
sold with endorsement. 
U. 8. Govt. securities—re- 
purchase agreements 
Unearned discount..-_._- aie 
Ge SOG sadebeccscoes 


450,223 
3,400,000 


1,488 
26,140 


WE i dvsnveudicemincde $92,322,974 


We kctivcstiewsnanvwed $92,322, 974 
—V. 146, p. 2689. 


Dividend Shares, Inc.— Dividend— 

The directors have declared a dividend of 1.3 cents per share on the 
capital stock, payable Aug. 1 to holders of record July 15. A dividend 
of 0.0222 cent was paid on Feb. | last; one of six cents was paid on Oct. 23 
last, and previously quarterly dividend of three cents per share were dis- 
tributed. In addition, a year-end dividend of five cents per share was paid 
on Oct. 20, 1936.—V. 146, p. 3666. 


Dobeckmun Co.—Earnings— 
Earnings for Year Ended March 31, 1938 





$2,447,103 
1,732,169 
$714,934 
549,742 


Sales 
Cost of sales (inventories on the basis of cost or market, which- 
ever is lower) 


Gross profit 
Selling, Jenaval and administrative expense 
Provision for doubtful accounts 


25,298 
$183,898 
_ 11,759 
Cash discount allowed 
Raw oe) inventory—price adjust., Oakland Division 


Loss on cafeteria operations 
a Stock and cash bonus to officers and employees 


b Net profit before provision for Federal taxes on income._.. $103,771 

a 2,000 shares of common stock were issued to certain officers and em- 
ployees at par ($1 each share); market value at the date of issue was $12 

cach ae share. Balance of bonus was ue in cash. Bonuses were paid dur- 
ing December, 1937, and were n the calendar year earn. 

Normal income tax of $17,444 on surtax on undistributed Profits of 
$110 was provided for the year ended Dec. 31,1937. By reason of the year- 
end as set forth in the above profit and loss sta tatement, no provision has 
been made for normal income tax and surtax on undistributed profits. 
There is, however, a dividend paid credit of $35,700 a picalle to the current 
year for the surtax on undistributed profits.—V. 1 4114. 


Douglas Aircraft Co., Inc. (& Saka s-seb 
Period End. May 31— 1938—3 Mos.—1937 1938—6 Mos.—1937 
fi a$686,378  x$288, why $1, P34 ie $525,822 
$1.20 $0. $1.91 $0.92 
x Revised. y After depreciation, Federal n> taxes, provision for 


surtax on undistributed profits, &c. z On shares of capital stock. a After 
providing $291,741 for experimental charges on the DO-4. 

Company’s og of unfilled orders currently amounts to $26,545, ese 
as compared with $26,800,000 on May 31, 1937. Backlog consists of 316 
planes and spare parts for the U. 8. Army aggregating $22,892,754; 17 

lanes and spare parts for the - 8. Navy, amounting to $853,343; and 
2 commercial transports, s rts and license data, &c., for export 
totaling, $2,799,554.—V. 147, 68. 


Drewrys Ltd. U. S. i tne. —Begisirdiies Withdrawn— 
See list given on first page of this department.—V. 145, p. 3652. 


Dunlop Tire & Rubber Goods Co., Ltd.—Jnitial Div.— 
Company paid an initial semi-annual dividend of 6214 cents per share o 
er rd preferred stock on June 30 to holders of record same date.—V. 140, 
Pp 


Eastern Dairies, Ltd. (& Subs.)—Harnings— 
Years End. Mar.31— 1938 1937 1936 
66, $286 ,563 
170,713 
secur 
Prem. paid on for’n funds 


for bond interest 
Remun. of executives- --_ 


$101,565 $179,141 
Consolidated Balance Sheet March 31 

Assets— 1938 
Cash on hand and in banks $144,678 
Accts. & bills receiv. (less res. for bad Sa n<2~ 361,649 
Accrued interest and dividends receivable » 
Inventories 
Investment securities (at cost) 
oo! pot areal value of life insurance policies 
Land, bidgs., 





prof$19,448 


1937 
$214,712 
322,405 





) 
Accounts payable and accrued liabilities 
Taxes, due and accrued 

Unredeemed 

Salesmen’s di 

Accrued bond 

Deferred reven 


Reserves for 
iy 
—. A, due Ma 





$11,601,382 $11,450,291 
ty Ta ood by 100,000 no par shares. y Includes $15,000 unsecured. 
_— ° p 


Chronicle July 16, 1938 


Ebasco Services Inc.— Weekly Input— 

For the week ended July 7, 1938 the kilowatt-hour system input of me 
operating companies which are subsidiaries of American Power & 
Co., Electric Power & Light Corp. and National Power & Light Co., 4 
compared with the corresponding week during 1937, was as follows: 

Increase—— 

Operating Subs. of— 1938 1937 Amount ii 
Amer. Power & Light Co. --_.102,465,000 116,540,000 *14,075,000 * 3.4 
Electric Power & Light Corp. 47,844,000 56,289,000 *8,445,000 *15.0 
National Power & Light Co... 71,164,000 73,225,000 *2,061,000 *2.8 


* Decrease.—V. 147, p. 268. 


El Paso Electric Co. (Del.) (& Subs.)—Farnings— 
_ Period End, May 31— pol anf rallgpe toe 1938—12 Mos.—1937 
Operating revenues $229,550 $230,979 $2,894,327 $2,747,190 
Operation 97,295 97,500 1,210,031 1,224,244 
Maintenance 13,542 170,011 187,228 
Taxes 27.514 330,587 304,812 


$92,423 $1,183.697 
2°494  Dr45.418 


$1,138,279 $1,033,948 
436,330 436,938 


$701,949 $597,010 
25,000 25,000 


$676,949 $572,010 
333,963 314,514 


Balan $342 ,986 $257 ,495 
Preferred dividend requirements (public)__._.-- 46,710 46,710 


Balance applicable to E] Paso Elec. Ce. (Del.)_ $296 ,276 $210,785 
Earnings of E] Paso Electric Co. (Texas 296 276 210,7 
Note interest deducted from above pened 25,000 
Earnings of other subsidiary sompantes app: icable 

70.090 


19,852 
29,259 


$83,144 
Dr4,3849 


$78,295 $94,917 
37 496 40,121 


$40,799 $54,795 
2,083 


Balance $38,715 
Appropriations for retirement reserve 





Net oper. revenues --- 


$1,030,906 
Non-oper. income (net) - 3,042 





Balance 
Int. & amortiz. (public) - 





Balance 
Interest (E] Paso “Elec- 
tric Co. Del.) 











to E] Paso Electric Co. (Del.)_.........__.. 
Miscellaneous revenue 


Total 





$401,191 
26,745 





$374,445 293, 
182,972 182,972 


Balance for common dividends and surplus. - -- $191,473 $110,992 

Note—Effective Jan. 1, 1937. the oubaidiory companies adopted the new 

om of accounts prescribed b y the Federal Power Commission, hence the 
ve 12 months’ figures are not exactly comparative.—V. 146, p. 3802. 





Erie County Electric Co.—Zarnings— 
matin Central — Co., a subsidiary] 


Calendar Years— 1937 b1936 1935 1934 
Operating revenue $1,539, £04 $1,487,213 $1, a4. 297 $1,314,513 
Ordinary expenses 566,06 533 ,472 498,113 495 1432 
Maintenance oot 874 64,008 45,989 47 879 
Prov. for renewals and 

replacements 122 ,506 94, 153 
Prov. for Fed. inc. taxes a83 626 
Prov. for other Fed. taxes 36,289 j 
Provision for other taxes 95,985 105, 646 75.580 


income__.. $550,258 $538,870 $502 ,572 
ng income__ 16,004 13 ,623 20,215 


24,749 
Gross income $566 262 $552 ,493 $522,787 $559,178 
Interest on funded debt - 74,477 75, '247 101,745 110,805 
Miscellaneous interest _ - 1,475 1/822 1,916 1,429 

— x4 debt disc. and 
3,181 3,181 2,128 1,777 


Other i laouane deductions 9,784 9,350 8,145 8,212 


Net income 477 yo44 $462,893 $408 ,852 $436 ,954 
Dividends 2,500 483 ,125 354,375 393,750 

a Includes provision for voautat surtax on undistributed profits. b 1936 
figures restated for comparative purposes 


Consolidated Balance Sheet, Dec. 31, 1937 
Assets—Property, plant and x ort (incl. intangibles), $5,767, £6}: 
investments (at cost or less), $1 sinking funds, $12,340; cash (incl. 
$175,000 certificates of deposit), $21 10 ,379; coupon ‘and special de oait 
$31,313; Wor fund, $1,000; marketable securities, at cost, $347, 
note receivable, $23; accounts receivable (net) , $134,421; interest A of 
,889; rents receivable, $376; materials a supplies, $129,259; alvable; 
charges, $111, ; total, $6,914,021. 
Leben 
oe stock Bi $100), $3,937,500; lo 
paroste, $39,1 a deposits, $1 
erred credit, 2,405; 
total, $6,914,021 = 144, p 


Engineers Public Service Co. (& Subs. )—Zarnings— 


Period End. May 31— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues.... $4,178, 700 $4,136,013 $52,814,594 $49, 829, oS 
Oo ¢ ° 1,607 143 20, s} 500 20,281 "341 

288301 285,240 ,886 
546,086 499,959 a6, rth 685 5 ‘783, ‘820 


Net oper. revenues__. $1,677,519 $1, 143. 67. $22. 051,120 $20,633,800 
Non-oper. income (net). Dr29:979 4,219 Dr532;539 "650,519 


Balance $1,647 £40 $1,757,889 $21,518,582 $21,284,319 
Interest and amortiz__-_ 667 ,49 660,508 7,920,031 8, 63,927 


980, dl $1,097,381 $13. 598,550 $13,220,392 
008 5,547,092 


5, , , 





Operati 
Non-operat 








-term debt, $1,380,000; accounts 
499; accrued accounts, $219,235; 


reserves, $1,134,840; earned surplus, 175,437; 
. 4344, 














$7 678.208 
£01 30) 
i398, 123 


$3 ,603 ,276 
15,994 


Balan 002,542 
Dividends on preferred stocks, declared 2,234,398 
Cumulative pref. divs. earned but not declared__ 1,569,209 


$4 ’ 198 934 
31,397 








$4,167 ,537 
$4,167 ,537 


$3 ,587 ,282 
Balance of earnings applicable to Engineers Public 
Service Co 


Amortization on bonds owned by parent company, 
Fa ory in above tind 


87,964 61,777 
131,979 89,085 
$4,472,879 $3,817,601 
243,271 271,893 








$3,545,707 


"578.797 330,134 





Bejanee 2 a we to stock of Engineers Public 
after allowing 4 2 $3,650,811 $3,215,573 
- 323,537 $2,323,537 


licable to En- 


Federal inco 
agen gonna F before allo 
subsidiary compass 


earnings of 
bsidiary ‘Ceanpnaies a . to ngineers Public Service 
before allowing for loss. . investment in common stocks of subsidiary 
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companies, measured by cumulative dividends on preferred stocks of such 
companies not earned within the year, less minority interests and inter- 
compeny eliminations. Such amounts are not a claim against Engineers 
Public Service Co. or its other subsidiary companies. 

Note—Effective Jan. 1, 1937, certain subsidiary companies adopted the 
new system of accounts prescribed by the Federal fooar Commission which 
differs in certain respects from the system the companies previoulsy followed. 
aoa ne above 12 months’ figures are not exactly comparative.—V. 146, 
D. i 


Economy Grocery Stores Corp.— Dividend Deferred— 

Directors have deferred action on payment of the dividend ordinarily 
due at this time until their August meeting. A quarterly dividend of 25 
cents per share was paid on April 15 last. —V. 145, p. 3816. 

Empire Oil & Refining Co.—Bank Loan— 

The company is said to be negotiating for a bank loan of around $25,- 
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000,000. Part of the loan, according to the reports, would be used to retire 
the company's 5%% bonds of 1942, of which about $16,800,000 are out- 
standing.—V. 144, p. 3670. 


Eton Lodge Corp.+—Bond Trustee— 

The Sterling National Bank & Trust Co. has been appointed trustee of 
$223 ,500 first mortgage 6% registered income bonds, due on July 1, 1943, 
of the corporation, to be issued pursuant to a plan of reorganization in con- 
nection with the Eton Lodge Apartmert Building. 


Fafnir Bearing Co.—Earnings— 
Earnings for Year Ended Dec. 31, 1937 
Operating profit after depreciation, Federal, State & capital 


i CEE so skeet mds o abe k abs usa th cahtlde cweud a $1,101,379 
CEE 5 Bb di Senlad diblock’ cidncduemadacnecceowae 960,000 
TN I int ate sa eA aa led tla oo. wena $141,379 
Wee SEN. « b.ccchabdlcnnsdanbindtlhcccbbeduinanohnne 824,741 
GD CHEN iw inkcintin ttehheotetlnehasandbie ines secottne $966,121 


Balance Sheet Dec. 31, 1937 

Assets—Cash, bonds and marketable securities, $1,841,521; notes and 
accounts receivable (less reserves), $257,872; inventories (less reserves), 
$1,036,830; other assets and deferred charges, $31,816; plant and property 
(less reserves), $1,313,583; total, $4,481,623. 

Liabilities—Accounts payable, $243 ,207; accrued taxes payable, $272,295; 
capital stock, $3,000,000; surplus, $966,121; total, $4,481,623. 

Note—Total amount of direct taxes—City, State, capital stock, payroll 
and Federal, $375,199.—V. 146, p. 1550. 


Fairchild Aviation Corp. (& Subs.)—EFarnings— 











Calendar Years— 1937 1936 1935 1934 
Sales (less returns and 

allowances) -_--.---- $1,411,763 $1,118,299 $1,533,895 x$1,102,800 
Cost of goods sold__--_-- 809,10 662,446 1,253,048 y801,476 
Selling & admin. expense 320,695 267 876 280,165 252,132 

Operating profit.-_-_-- $281,965 $187,977 $681 $49,191 
Other income------.---- 63,917 50,467 15,918 19,084 

Gross profit._....--- $345,882 $238,444 $16,599 $68,275 
I er nt A ee eo eee) 8) ae 49,742 
Development & tool cost 68,192 83,032 54,903 52,460 
Experim’] & research exp 17,367 | A et a 
Repairs & replacements 

to goods sold_____--- 1,918 gig AME eT a a 
Moving expenses - - - - - -- a OS SSN ee ht he ee ae 
i, ee tee 19,567 
Inventory adjustments-— 12,566 6,016 24,363 2,435 
Miscell. adjustments_ -- 3,920 1,617 15,3 9832 
Interest & discount----- 4,260 5,184 20,561 5,039 
Federal taxes__......-- 224,878 227,571 273 2,470 
Minority int. in subs_.. Dr24,571 Saeieee deans Cr3 ,267 

Net income..-.....-.- $139,675 $78,982 loss$98,869 loss$65,003 


x Gross sales and earnings from operations. 
tions. z Includes $49 in-1937 and $3,203 in 1936 


profits. 
Consolidated Balance Sheet Dec. 31, 1937 

Assets—Cash, $164,638; accounts receivable, trade (less reserve, $1,631), 
$238,933; other accounts and notes receivable, $11,639; deposit with manu- 
facturer against purchase orders cove! by sales contracts, $875; other 
deposits, $115; inventories, $568,885; investments, at nominal values, $11; 
fixed assets (after reserve for depreciation of $229,186), $212,573; model 
development, tools and patterns, $86,464; prepaid commissions and inter- 
est, $496; unexpired insurance, $3,332; miscellaneous assets, $15; goodwill, 
$1; total, $1,287,978. 

Liabilities—notes payable (banks), $75,000; accounts payable, $73,160; 
dividend on preferred stock of subsidiary, $2,000; deposits received and 
advance billings on partially completed orders, $296,673; accruals, $102,150; 
minority interests, $166,945; capital stock (authorized, 375,000 shs. of 
$1 par value each; issued and outstanding, 337,032 shs., incl. 5,752 shs 
represented by shs. of class A stock not presented for exchange), $337,032: 
capital =e $28,530; operating surplus, $206,487; total, $1,287,978.— 
V. 146. p.: : 


Falstaff Brewing Corp.—Larnings— 


Z, Cost of sales and opera- 
or surtax on undistributed 























Calendar Years— 1937 b 1936 
oe ns tr mihemenedibine $7,204,735 $5,350,452 
CPM poles Soc. choc enseecanuadeaan 4,274,973 2,757,331 

ie a) webs eipadet hmenedieaeas $2,929,762 $2,593,121 
Selling and delivery expenses_-.__...-....--.--.- 1, 569 1,373,599 

os ww wo tapi deca $1,165,193 $1,219,522 
Administrative and general expenses._......---- 329,854 279,000 

Profit from operations. _...........---..------ $835,339 $940,522 
DEE Be co ccetarecédminncosccthbnctac 27,438 16,621 

en cousbndinnacnshbbnabes $862,777 $957 .143 
I co pc ccnccddbanandethmbeabee 120,095 60,690 
Prov. for Fed. & State inc. taxes (estimated) -_-_-_-- 124,207 139,260 

Net income for the year............--..------ $618,475 $757,193 
Previous earned surplus_-........----.--------- 604,8 ,740 
ET SE cain dns nd eaindimnae en ae cannon ait 20,536 57,789 

I ks eae edonste $1,243,861 $1,380,722 
Dividend on common stock. _.......----------- 562,559 675,000 
Dividend on preferred stock. .--~--.-.------------ 47,301 23, 
Loss on property sold or abandoned during year_--- --.-.-- 74,161 
Amt. paid in settlement of litigation applicable 

$0 PRICE FUMES. . <n ow cece ccccccccccccccccese = ocence 3,041 

Earned surplus, Dec. 31__.-.-..--------------- $634,001 $604,850 

a After deducting Federal revenue and State inspection taxes and f. t 


id on sales. b Includes the consolidated income of the Falstaff B: 
. (Del. corp.) and its weedy conse subsidiary, Falstaff B: 4 
ps nd corp.) for the period from Jan. 2 to Oct. 15, 1936, and the me 
hoon Ube merged companies from Oct. 16, to Dec. 31, 1936. The a 9 
+ Sg subsidiary into the parent company was consummated on Oct. 15, 
Balance Sheet Dec. 31, 1937 
Assets—Cash on hand and in bank, $686,848; cash on deposit for divi- 
dends payable on preferred stock reserved for exchange (contra), $236; 
wor funds in nands of salesmen, $4,584; Federal and State revenue 
stamps, $75,262; notes and accounts receivable (after reserve for doubtful 
notes and accounts of $20,000), $334,315; inventories, $420,492; due from 
Otto F. Stifel’s Union Brewing Co., $22,200; deposit with St. Louis Union 
Trust Co. for payment of Ist ae real estate notes called for redemption 
as of Jan. 1, 1938 (contra) . $200,000; securities owned (Ist mtge. 10-year 
fund bonds issued by former subsidiary company and canceled 
teral to lst mtge. real estate notes redeemed 
net), $2,907,189; leasehold 
3; goodwill, trade-marks, 


5% 

in Jan. 1938, pledged as colla 

on Jan. 1, tisk (contra) $140,000; i y, 
vements (unamortized portion), $104, 
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trade names, &c., $1; prepaid insurance licenses, taxes, &c., $47,441; 
total, $4,943 340. 

Liabilities—Accounts payable, $217,577; freight payable on empty con- 
tainers returnable (estimated), $50,589; dividend on preferred stock y- 
able April 1, 1938), $23,646; dividends declared and payable in 1937 on 

erred stock reserved for exchange (contra), $236; Federal and State 
ncome taxes and Federal capital stock tax (estimated), $147,823; salaries 
and wages accrued, $13,161; social security taxes accrued, $23,847; interest 
accrued, $775; amount refundable to customers for containers returnable, 
$231,542; Ist mtge. real estate notes, maturing $125,000 annually - 
ning Jan. 2, 1939 to 1944, incl., and $100,000 on Jan. 2, 1945 (secured b 
first deed of trust on St. Louis, Omaha and New Orleans plants) , $850,000; 
lst mies real estate notes, called for redemption Jan. 1, 1938 cones 
$200,000; 1st mies. 10-year 5% sinking fund bonds (canceled in Jan. 1938) 
(c_ntra), $140, ; deferred credit, $3,172; 10-year 5 ebenture bonds, 
$403,129; preferred 6% cum. conv. stock (par $1), $ $4,150; scrip, $139; 
stock and scrip reserved for even onchange of lst and 2d pref. stock of Fal- 
staff Brewing Corp. (Md. corp.), $3,911; common capital stock ( $1), 
$450,060; oni. $4; earned surplus, $634,001; paid-in surplus, $765,576; 
total, $4,943 ,340.—V. 146, p. 4116. 


Federal Knitting Mills Co.—Liquidating Dividend— 

Directors have declared a liquidating dividend of $5 per share on the 
no par common stock, yable July 20 to holders of record July 11.%),A 
dividend of $10 was paid on Feb. 1, last, and an initial liquidating dividend 
of 310 per share was paid on Dec. 20, last. A regular quarterly dividend of 
6244 cents per share was paid on May 1, 1937; none since.—V. 146, p. 750. 


Fidelity & Deposit Co. of Maryland—Fztra Dividend— 

Directors have declared an extra dividend of $1 per share in addition 

to the regular quarterly dividend of like amount on the common stock, 

2. veer Pevauio July 30 to holders of record July 18. See,also 
. De ‘ 


Fidelity Fund, Inc.—1T7'o Pay 10-Cent Dividend— 

Directors have declared a dividend of 10 cents per share on the con- 
pany’s stock, payable Aug. 1 to holders of record July 22. A dividend of 
25 cents was paid on May 2 last.—V. 146, p. 3013. 


Finance Co. of America at Baltimore—Earnings— 








6 Months Ended June 30— 1938 1937 
Gross income, less chargeouts.............----.. x$286 ,376 $244,042 
Ce ee Ole ieee baebeawae 93 ,881 91,400 
At 05 ketal eens arian etek pemenabtiin he 53,906 28,192 
Provision for Federal income taxes-_-__-_.....-.--- 25,928 19,571 

I a ee ee ee ee ae ae $112,662 $104,878 
Preferred and common dividends-_---.........--- 48,580 47, 
Ce een ein a a ee © ke 
Cash value of life insurance charged off.......... «90.5.2. | «sec«- 
Cs Sy ME, Buco oteceshocoe dauenmahae 860,212 828,625 
Surplus adjustments (net)......-..-.---------- Dri3,813 Dr1,307 

CO EEO «on tnehce chk ag ae naiinmnnas $910,480 $884,227 


x Includes $3,181 profit on sale of securities. 
Comparative Balance Sheet June 30 














Assets— 1938 1937 LAabilities— 1938 1937 
Guaranteed accts., Short-term notes. _$2,652,500 $2,112,500 
notes and trade Accr. int., 5 & 10- 
acceptances ___a$4,584,873 $3,528,132 year notes_-_--- 12,813 10,646 
Guar. indus. liens b1,411,768 1,351,651} Fed. & State taxes 
acer’d & payable 43,182 35,371 
eee 2. S25 c$5,996,641 $4,879,783 | Sundry accts. pay. 21,541 13,781 
Less—Contingent Funded debt----- 961,000 798,500 
res've due cust’s 1,453,522 1,248,581} Reserves.______-_- 242,203 154,245 
Pref. stk. ($25 par) 
Net cash invest.$4,543,119 $3,631,202 cum. skg. fund. -...-.- 132,925 
Cash in banks... 1,083,114 1,176,856] Pref. stk. ($5 par), 
First mtge. bonds 7% cum....... 282,025 166,000 
(par val. $95,150) 14,272 27,775|f Common stock... 625,000 625,000 
Sundry accts. rec- 32,453 11,740} ¢Surplus_....... 910,480 884,227 
Due from officers & 
others (secured) 19,993 35,352 
Furn., equip. and 
life insurance_ _~. el 1 
Unamort. & prepd. 
dise’t & insur’ce 57,791 50,269 
I eis ox te th o $5,750,746 $4,933,198 Oh cabo caged $5,750,746 $4,933,198 





a Includes $100,000 purchased in open market, not anteed. b In- 
cludes $136,440 secured, not anteed. c Includes $538,270 of receiv- 
ables due after 12 months. d(The low fair value is in excess of the stated 
value. e Furniture and equipment cost $34,093 and the cash valuetof 
life insurance is $11,464. Represented by 75,000 shs. class A and 50,000 
she. class B (par $5). g Capital surplus, 1938, $481,597; 1937, $493,347.— 

‘ ys ‘ 


Fleming Mines Ltd.— Registration Withdrawn— 
See list given on first page of this department .—V. 146, p. 3668. 
Ford Motor Co. of Germany—FLarnings— 

Income Account Year Ended Dec. 31 (Currency in Reichsmarks) 














1937 1936 1935 1934 
Gross profit.....------ 14,468,568 17,541,126 12,520,289 8,124,639 
eeereneainge? TORUERS.. §cccces ..mapage 8  _saeess 7,107,148 
Extraordinary income-- 156,073 287,414 757 316 1,116,251 
BEE scaee ctnonace 336,152 lone |. aateene =) Ueemene 
a 28,536 82,827 eate - dsslKtbe 
Returns on investment 

with credit company - - 30,000 30,000 26.000 -:mennee 

Total profit......--- 15,019,329 18,096,763 13,329,983 16,348,039 
het = salaries, mapas i 

nterest, taxes and a 

other charges - -.------ 14,305,024 17,727,863 13,267,203 16,344,212 

Net profit.....------ 714,304 368,900 62,779 3,825 

Balance Sheet Dec. 31 (Currency in Reichsmarks) 

Assets— 1937 1936 LAabilities— 1937 1936 
Unpaid capital... 121,877 187,383 | Capital stock - -. - - 20,000,000 20,000,000 
Property .......- 15,462,690 14,874,873 | Statutory reserve. 1,300,000 800,000 
Constr. in process. 393,535 --..--- Special reserves... 1,409,077 826,880 
RSS 1 1} Current liabilities. 9,987,532 5,056,491 
Investments ..-.-- 500,000 500,000 | Deferred liabilities 163,886 79,351 
Current assets... .17,170,214 11,065,358 | Profit.........-- 899,808 385,504 
Deferred charges - - 111,982 520,611 

EE weceeseos 33,760,304 27,148,226 OE accddsuwe 33,760,304 27,148,226 





—V. 145, p. 2074. 


Founders Mutual Depositor Corp.—Registers with SEC 
See list given on first page of this department. 


Franklin Fire Insurance Co.—Fztra Dividend— 

The directors have declared an extra dividend of 10 cents share in 
addition to the regular quarterly dividend of 25 cents per share on the 
common stock, par $5, both payable Aug. 1 to holders of record July 20. 
2 amounts were paid in each of the six preceding quarters.—V. 146, 
p. 2692. 


General Finance Corp. (& Subs.)—Zarnings— 


6 Months Ended May 31— 1938 1937 1936 
Grose volume pe aa nen $8,772,578 $17,181,002 $10,282,196 
° a » incl, 
~ ie. Se Volarel neue Gx 136,278 347,094 «182,547 
Shares common stock..........---- 865,075 817.300 641,800 
Earnings per share.......--.....-- $0.13 $0.40 $0.25 


x Before surtax on undistributed profits. 
Note—Net earnings for 1938 is after deducting $60,000 from current 
losses to maintain the 


o tions for a special provision for reserve for 
ranrve for losses to maintain the reserve for loss account at 2% of retail 
receivables outstanding. 





420 Financial 


Owen L. Coon, Chairman of the Board, pointed out that che corporation 
is in excellent financial condition. The total assets on May 31, 1938, 
amounted to $9,717,813, of which $1,331,212 was in cash. Retail receiv- 
ables aggregated $6,286,054; wholesale receivables, $1,092,572, and small 
loan receivables $452,447. Net worth of the corporation on May 31 was 
$2,765,912, as against $2,636,133 on Nov. 30, 1937, the end of the last 
fiscal year.—V. 146, p. 3803. . 


General Capital Corp.— Larnings— 
6 Mos End. June 30— 1938 1937 

Income—Cash dividends $56,851 $110,176 
Interest 


1936 
$84,200 
73 


1935 
$86 ,690 
2,658 
$89 348 
16,833 


$72,515 
298 598 





$84,273 
19,934 


$64,338 
43 356 


~~ $110,176 
25526 
$84,650 
prof.14,306 


Total income. -.-.-...-- 
Expenses and taxes... --- 





Net income 

Net loss on sale of invest. 
(based on cost) 

Prov. for Fed. tax on inc. 


"132,728 
945 





Net oper. Joss for six 
mos. end. June 30.- 
Dividends 


$226 ,O83 


$92 647 
175,876 


54,431 
Comparative Balance Sheet June 30 
Assets— 1938 1937 HAabilittes— 

Cash __-- $1,123,347 $369,493 Accts. payable and 

Investment at cost 2,827,733 4,712,500 accr’d liabilities _ 

Accts. receivable - - 36,043 17,904 | Dividends payable 

Cash divs. receiv. 14,285 18,450 | a Capital stock... 2,438,738 
Shares sold but un- 

ee eee 10,611 

ears surplus... 1,478,772 


$4,001,398 $5,115,346! Total $4,001,398 $5,118,346 
a Represented by 132,191 no par shares in 1938 and 124,870 in 1937 > 
after deducting 1,848 sns. neld in treasury in 1938 and 50,893 in 1937P 
Treasury stock held at June 30, 1937, represents in part stock so redeeme’ 
and in part stock purchased in the open market. 
Note—Tne marketable securities at June 30, 1938, are carried on the 
corporation's books at cost, $4,343,376.—V. 146, p. 4115. 


General Foods Corp.—Organizes Foreign Subsidiary— 

The company has organized a new subsidiary, to be partly owned, to 
= its frosted foods activities throughout the British Empore except 

anada and Newfoundland) and in eypt. Eire, Holland, Denmar 
Norway and Sweden. The new organization will be known as Frosted 
Foods, Ltd. and the General Foods stock holdings have been acquired by 
the latter concern’s American subsidiary, Frosted Foods Co., Inc. Head 
offices will be maintained in London. 

The present percentage of voring power of Frosted Foods Co., Inc., in 
its subsidiary, osted Foods, Ltd., is 75%, and the present centage 
ad et Baha of General Foods in its subsidiary osted Foods Co., 

nc., is ; 

Authorized capitalization of Frosted Foods, Ltd., will consist of 80,000 
ordinary shares of £1 par value, comprising 15,000 A shares, 15,000 B 
shares and 50,000 C shares. All shares are uniform and non-preferential 
as regards voting rights, dividends, redemption, liquidation, &c. 

Frosted F Inc., fulsy owned by General F' , will hold a majority 
voting interest in the new company. Robert Ducas, who acquired from 
Frosted Foods, Inc., Se to patents and inventions under the terms of a 
working agreement, will receive 15,000 C ordinary shares for cash at par 
value.—V. 146, p. 4115. 


General Motors Corp.—.June Car Sales—The company on 
July 8 released the following statement. 


June sales of General Motors cars to dealers in the United States and 
Canada, together with shipments overseas totaled 101,908 compared with 
203,139 in June a year ago. Sales in May were 104,115. Sales for the 
first six months of 1938 totaled 613,953 compared with 1,097,370 for the 
same six months of 1937. 

Sales of General Motors cars to consumers in the United States totaled 
76,071 in June compared with 153,866 in June a year ago. Sales in May 
were 92,593. Sales for the first six months of 1938 totaled 498,120 com- 
pared with 871,226 for the same six months of 1937. 

Sales of General Motors cars to dealers in the United States totaled 
72,596 in June compared with 162,390 in June a year ago. Sales in May 
were 71,676. Sales for the first six months of 1938 totaled 419,648 com- 
pared with 879,188 for the same six months of 1937. 


Total Sales to Dealers in United States and Canada Plus Overseas Shipment 
joes 1937 


prof$98 956 prof$20,983 
81,319 82,880 


1938 1937 


$50,719 
22,557 


$49,753 
50,234 
3,339,497 


2,574 
1,676,288 





64 
191,720 
239,114 


2,116,897 2,037,690 


Sales to Consumers in United States 


1938 1937 
92,998 
51,600 





1936 
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1,594,215 1,720,213 
Sales to Dealers in United States 


= 
ND BNI AMmS 
PLEATS 
WOM HO 


et et et et 
_ 


148,849 
150,010 


1,680,024 1,682,594 1,370,934 
Unit sales of Chevrolet, Pontiac, Oldsmobile, Buick, La Salle and Cadillac 
commercial cars are included in the above figures.—V. 147, 
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figneral Telephone Corp.—Loss in Phones— 

orporation reports for its subsidiaries a ] f 

telephones for the month of June, 1938 as compared —ik naninad Lane 
telephones for the month of June, 1937. The gain for the first six months 
of 1938 totals 6,480 (exclusive of hases) or 1.78% as compared with a 
Betas tise ee ra ik Coats SEED cesses a a 

o 
phones.—V. 146, p. 3804. eee Se: Seen eT ae 
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General Public Service Corp.—arnings 

6 Months Ended June 30— 1938 
a Dividends on stoc $60,922 
Interest on bonds 25,325 
Revenue from option contracts 3,713 


$89,960 
34,034 
3,843 


133,615 


$81,533 
Comparative Earned Surplus Statement June 30 
Earned surplus (accumulated from Jan. 1, 1932): 1938 
Income surplus—Balance at begin. of period_._.. $147,198 
Net loss as above 81,533 
$65,665 
1,055 ,997 
859,061 


1937 
$122,302 





$149,358 
Expenses 34,279 
Taxes 3,758 
Debenture interest and Federal and State taxes 


payable under debenture indentures 133 ,347 





Net loss 





$95,320 
1,143,966 
c867 ,868 


$2.011,834 
445,119 


$1,566,715 
$1,662,034 


Balance at end of period 
Security profit surplus—Bal. at begin. of period - 
Net loss on sales of securities (b) : 





Balance 
Dividends on preferred stock 





$196 ,936 


Earned surplus at end of period $262,601 


Comparative Balance Sheet June 30 
1938 1937 Liatilities— 
Accounts payable- 
Pref. divs. pay’le 
Taxes accrued - - 
Convertible debs.: 
5s, due Jan. 1°53 2,369,000 


5s, due July 1, 
1939 _______. 2,631,000 
¢@ Pref. stock___.. 2,084,143 
h Common stock. 669,886 
Capital surplus--_-. 35,378 
i 262,600 


Earned surp. from 
Total ______.-..$8,106,601 $9,618,983 $8,106.601 $9.618,983 


Jan.1 1932... 

a Since Jan. 1, 1938 dividends on stocks owned have been included in 
income on the dates the right to receive them accrued, instead of on the 
dates received, which was the former practice. If the present practice had 
been in effect during the six months ended June 30, 1937, dividends on 
stocks would have been $109,799. 

b Profits or losses on securities sold were determined on the basis of the 
average book values, which were the written-down values established 
Dec. 31, 1931 or subsequent cost. 

a ——— on sales of securities less provision for Federal income taxes 
of $84,979. 

d An option contract has been written for the saie of a stock owned by 
the corporation at a price amounting to $13,500, which amount is below 
both the cost of $15,233 and the market value of such stock of $14,550 
at June 30, 1938. e Investments are carried on books at written-down 
values established Dec. 31, 1931, or subsequent cost. The total] of invest- 
ments, at market value, at June 30, 1938 was $2,949,874, and at June 30, 
1937 was $3,656,070. Represents the Nov. 1, 1937 dividends, payable 
to stockholders of record Oct. 15, 1937, on which payment was postponed 
Oct. 28, 1937 | the board of directors. 

g Represented by 22,320 shares (1937, 22,690 shares) $6 dividend pre- 
ferred and 210 shares $5.50 dividend preferred, of no par value (entitled 
to $110 per share upon redemption or involuntary liquidation, or $100 per 
share upon involuntary liquidation, plus accrued dividends). Total 
couiewad ebtalt authorized, 47,610 shares, of which 23,690 shares of $5.50 
preferred are reserved for conversion of 5% debentures. Junior preferred 
stock authorized, 10,000 shares of no par value, of which no shares have 
been issued. h Represented by 669,886 shares of no par value. Author- 
ized, 900.000 shares, of which 26,310 shares are reserved for conversion of 
5% % debentures. i Before provision for undeclared cumulative dividends 
on preferred stock, including those normally payable on Aug. 1, 1938: 
$6 preferred, $4.50 per share, $100,440; $5.50 preferred, $4.121% per share, 
$866; total, $101,306. 

Note—The unrealized net depreciation of investments at June 30, 1938, 

on the market value, was $1,187,708 less than that shown at Dec. 


based 
31, 1937.—V. 146, p. 2536. 
General Tire & Rubber Co. (& Subs.)—Farnings— 
6 Months Ended May 31— 1938 1937 
x Net profit $108,153 $991,262 
y Earnings per share $0.05 $2.01 
x After depreciation, interest, Federal income taxes, but before surtax 
on undistributed profits. y On 518,447 shares common stock.—V. 147, 


p. 112 


Georgia & Florida RR.—Earnings— 
~ae June 30— Jan. 1 to June 30— 
8 


193 1938 1937 
$26,300 $37,585 $492,689 $640,592 


Balance at end of period 





1937 
$14,120 
34,324 
91,206 
2,369,000 
2,631,000 
2,118,368 
669,886 
29,045 


1,662,034 


1938 

$14,793 

£33,769 
6,031 


Assets— 

e Investments: 
Com. stocks... d$2,564,561 $2,654,871 
Pref. stocks 520,863 510,492 
Bonds 736,936 947 ,383 

Cash _ 4,190,657 5,476,349 

Accts. receivable 15,000 

a Divs. receivable 13,868 

Accr. int. rec’le--- 14,717 











Operating revenues 
—V. 147, p. 112. 


Gorton-Pew Fisheries Co., Ltd.—EHarnings— 
Sales, Surplus, Dividends Years Ended March 31 
Shares Dividends Earnings 
Surplus Outstanding (Per Share) (Per Share) 
$705 36,670 $1. $7. 


BRPRORSNONONO ie 
NANSSSnsses 
toengsto, banat 
aeeesaboeis 


3 ,686 ,000 
Consolidated Balance Sheet March 31 
1937 Liabilities— 
$97,711| Accounts payable_ 
Accrued expense - - 
300,000 , Dividends payable 29,661 
| Reserve for taxes. 34.713 
230,875 Common stock _-__a1,314,405 21,312,500 
936,036 | Res. for contings. 
incl. of plant & 
817,415 


vessels obsoles_ 
13,651 
Prepd. expense & 


advances 33,945 
Mtge. notes receiv. 4 21,800 
Stock in other cos. 35,758 


$2,386,961 $2,487,192 22,386,961 $2,487,192 

x After reserve for doubtful accounts of $17,998 in 1938 and $15,555 in 

1937. y After reserve for depreciation of $656,350 in 1938 and $612,898 

in 1937. z Represented by 39,500 ye shares. a Represented by 39,548 

poper a after deducting 202 shares in treasury, cost $9,345.—V. 
» PD. . 


Gibraltar Fire & Marine Insurance Co.—E£ztra Div.— 

The directors have declared an extra dividend of 20 cents per share in 

addition to a regular dividend of 50 cents per share on the common stock 

both payable Sept. 1 to holders of record Aug. 15. Like amounts were paid 

“. “ay Y last. An extra of 20 cents was paid on Sept. 1, 1937.—V. 
+ D. > 


Gongoll Associates, Inc.—Registration Withdrawn— 
See list given on first page of this department.—V. 145, p. 1586. 


1937 
$92,951 
4 


1938 
‘ash $111,456 
Market. secur—at 


x Notes & accts. 
receivable 

Mdse. & supplies -_ 

y Plant, equipm’t 


Fishing gear _--_- 


259,377 
972,683 


759,729 
13,627 


344,160 
552,565 


364,184 
614,776 
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Goldblatt Brothers, Inc.— Declares Stock Dividend— 

Directors have declared a stock dividend of 1-60th of a share of common 
stock for each common share held, payable Aug. 1 to holders of 
July 18. On April 2 last an optional dividend of 25 cents per share in cash 
or 1-60th of a share of common stock was paid and previously regular quar- 
terly cash dividends of 60 cents per share were distributed.—V. 146, p. 2537. 

Grand National Films, Inc.—Film Agreement— 

Under date of June 21, 1938, company entered into an agreement with 
Fine Arts Pictures, (Calif.), relating to the issuance by Grand National 
eh of a maximum of 125,000 shares of its capital stock (par $1 
per re). 

In said agreement, Grand National Films, Inc., agrees to issue and 
deliver to Fine Arts Pictures 25,000 shares of its capital stock at such time 
as Fine Arts Pictures has fully and faithfully ormed an agreumens 
dated May 27, 1938, made between Fine Arts Pictures and Lo Wright 
and Edward L. Ly eee as trustees for Grand National Films, Inc., 
whereby Fine ctures agrees to deliver to said trustees a minimum of 
26 motion pictures on or prior to Aug. 18, 1939. 

In said agreement, Grand National Films, Inc., also nts to Fine Arts 
Pictures an option to voy on or prior to May 1, 1940, 100,000 shares 
of the capital stock of Grand National Films, Inc., for the cash price of 
$1 per share. Said eement provides further that said option shall 
terminate on May 1, 1939, unless prior thereto Fine Arts Pictures has 
exercised its option with t to 50,000 shares, and further provides 
that said option shali terminate within 30 days after Grand National Fims, 
Inc., has sold, for a cash price of at least $1 per share, a number of shares 
equal to the number of shares with respect to which the option has not been 
exercised .—V. 146, p. 1400. 


Griesedieck Western Brewery Co.—50-Cent Dividend— 

Company paid a dividend of 50 cents per share on its common stock, 
no pe value, on July 5 to holders of record June 28. This compares 
with $1.50 paid on Dec. 20 last; 50 cents paid on Nov. 4 and on Oct. 4, 
1937; 25 cents paid on Dec. 22, 1936; 50 cents on Oct. 6 and on July 31, 
1936, and dividends of 25 cents per share paid on Dec. 20, Oct. 1, and 
May 1, 1935.—V. 147, p. 269. 


Greenwich Water Co.—Larnings— 








Calendar Years— 1937 1936 1935 1934 
Gross earnings--------- $459,069 $468,571 $439,728 $444,243 
Oper. expenses, maint., 

taxes & res for retire - 212,022 228,535 215,595 220,458 

Gross income- - ------ $247 ,U47 $240,035 $224,133 $223 ,784 
Interest on funded debt-_ 49,875 49,73 59,490 59,490 
Other interest charges - - 7,515 8,242 8,179 1,451 
Amort. of debt discount 

and expenses __-_-_---- 3,505 3,498 948 948 
Miscell. deductions - - -.- 320 320 313 394 

Net income--------- $185,830 $178,238 $155,202 $161,501 


Balance Sheet Dec. 31, 1937 

Asseis—Property, plant and equipment, $4,020,727; miscellaneous in- 
vestments, $11,085; cash with trustee, $25,119; cash held in escrow, $50,000; 
cash in banks and on hand, $263 ,466; customers and miscellaneous accounts 
receivable (less reserve, $2,188), $34,769; due from affiliated company, 
$10,303; water charges accrued, $22,320; accrued interest receivable, $61; 
materials and supplies, $26,205; prepayments, $271; unamortized debt dis- 
count and expense, $77,315; other deferred charges, $5,043; total, $4,- 
546,687. 

Liabilities—Funded debt, $1,330,000; notes payable to parent company, 
$135,000; accounts payable, $36,042; accrued interest and taxes, $95,738; 
water charges billed in advance, $4,433; customers’ security and extension 
deposits, $266,561; deferred credits, $50,000; retirement reserve, $418,579; 
contributions for extensions, $123,237; common stock, $1,775,000; surplus, 
$312,096; total, $4,546,687.—-V. 143, p. 429. 


Grumman Aircraft Engineering Corp.—Contracts— 

The corporation has been awarded two contracts by the United States 
Navy totaling approximately $845,000. One contract is for one additional 
lot of 27 single seat shipboard fighters of a model previously delivered and 
the other is for one experimental advanced type of high performance si 
seat fighter. These contracts bring current unfilled orders on the boo 
of the corporation to more than $3,750,000, compared to $3,250,000 as of 
Jan. 1, 8. During the first half of 1938 the company completed and 
delivered planes and parts with a value of $2,126,000, about the same as 
delivered in the entire year 1937.—V. 146, p. 3955. 


Gulf States Utilities Co.— Merger Approved— 

The Securities and Exchange Commission on July 11 issued an order 
approving declarations and applications oe certain steps to be taken 
in connection with a consolidation of the properties (with one minor excep- 
tion) of Baton Rouge Electric Co. and Louisiana Steam Generating Corp. 
with those of Gulf States Utilities Co. All three companies are subsidiaries 
of Engineers Public Service Co. 

Consolidation of the properties will be accomplished in substantially the 
following manner: 

(1) The bus business, and assets used in connection therewith, now owned 
and operated by Baton Rouge Electric Co. will be placed in a new company 
and — 7 blic Service Co. will purchase all of the outstanding capital 
stock of such new company. Engineers Public Service has been authorized 
to acquire such securities. 

(2) Louisiana Steam Generating Corp. and Baton Rouge Electric Co. 
will reclassify their respective common stocks from stock of no par value to 
stock having a par value of $1 per share. 

(3) Engineers Public Service Co. will donate the 250,000 shares of com- 
mon stock of Baton Rouge Electric Co. and the 127 ,000 shares of common 
mock of pommees Steam Generating Corp. which it owns to Gulf States 

tilities Co. 

(4) The charter of- Gulf States Utilities Co. will be amended so as to give 
its preferred stockholders one vote per share for the election of directors 


and for all other purposes. 
erred stock of Baton Rouge Electric Co. will be called 


(5) The $6 
for redemption at $110. 

(6) An exchange offer will be made whereby Gulf States Utilities Co. 
will issue one share of its $6 preferred stock and pay in cash the difference 
between the market value of its own preferred stock and the redemption 
price of the Baton Rouge Electric Co. erred stock in exchange for each 
share of such Baton Rouge Electric Co. preferred stock exchanged. In 
respect to any such Baton Ro Electric Co. Dp stock which shall 
not be exchanged, Gulf States Utilities Co. will contribute to the capital 
of Baton Rouge Electric Co. the amount of money necessary to redeem such 
unexchanged shares and will also surrender to Baton Rouge Electric Co. for 
cancelation all shares of Baton Rouge Electric Co.’s preferred siock received 
under the exchange offer. 

(7) In addition to surrendering to Baton Rouge Electric Co. and Louisiana 
Steam Generating ~~ the outstanding shares of the common stock of 
those two companies, Gulf States Utilities Co. will assume the outstanding 
bonds, unsecured notes, and other liabilities of the two companies. 

(8) Gulf States Utilities Co., as sole common_ stockholder, will cause 
Baton Rouge El c Co. and Louisiana Steam Generating Corp. to dis- 
solve, and upon dissolution they will convey all of their assets to Gulf 
States Utilities Co. 

(9) Gulf States Utilities Co. will acquire the assets and businesses of 
Baten Rouge Electric Co. and Louisiana Steam Generating Corp. (other 
than the bus business) . 

Capital Structure of the Constituent Companies 

The outstand pal amount of bonds, the stated capital of the 
preferred and pons Rong Ay and the amount of surplus (as per books) of 
"acs involved in the consolidation were as follows, as of Dec. 31, 
1 ; 


le 





Louisiana 
extangs bonds $iv’300.000 °$2.964.000 am 
M eee ee ee ee ee ’ ’ le 
SL. CEE kno ccewbdehososs ‘ -) ae eer ers 
Unsecured notes.........-...----- 9.100512 odes $1,875,000 
REE seem oon so eiveee-- Pe 2501000 3,170,000 
SE coc tbbbdtbincnéndebeaienns 1,649,272 876,207 229,771 
| RR Eee eepens Cee ee $38,787,784 $5,795,339 $5,274,771 


All of the common stocks and the unsecured notes of these companies are 
owned by os Public Service Co. The other securities (bonds, 
debentures and preferred stocks) are publicly held. 
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As before stated, Engineers Public Service Co. will donate its common 
stock equity in Louisiana Steam Generating Corp. and Baton Ro 
Electrical Co. to Gulf States Utilities Co. This donation, as the boo! 
of the company, will amount in the aggregate to $4,772,18 and will be 
carried to capital surplus account on the books of Gulf States Utilities Co. 
After the merger, Gulf States Utilities Co. will have outstanding first 
mortgage and refundi bonds in the same amount above stated ($17,- 
300,000), assumed bonds of Baton Rouge Electric Co. in the amount of 
$2,954,000, 444% debentures in the amount of $3,644,000 notes 
payable to Engineers Public Service Co. in the amount of $2 390,000, 24 
cumulative preferred stock (no par) to the extent of 73,240 shares, $5. 
cumulative preferred stock (no par) to the extent of 30,000 shares and com- 


assumed 











mon stock to the extent of 280,000 shares. 

Period End. May31—  1938—Month—1937 1938—12 Mos.—1937 
Operating revenues _-_-__ 4.854 $535,916 $6,685,691 $6,008,019 
Cand siteninth dude tp 215,144 764 2,581,955 2, 274 

aintenance ....... 26,548 22,205 327.598 276,549 

sc 0 i a ala ie ,808 53,230 753,414 527,818 

Net oper. revenues... $227,354 $252,717 $3,022,724 $2,665,377 
Non-oper. inc. (net)____ 3,913 10,539 1,041 117,179 

ea 231 ,267 263 ,256 ,023, ° 
Interest & amortization_ . 80,530 . 81,458 ” 639 $712 'b6s 

meena aks $150,737 $181,798 


2 052, ‘ ’ 
Appropriations for retirement reserve ’ 0 bay ne ets 





i $1,301,480 
Jdnewinine in 567,182 

2 for common dividends and surplus-_--__ $734,297 $354,945 
ote—Effective Jan. 1, 1937, the company adopted the new system of 
accounts prescribed by the Federal Power ‘ommission, which differs in 
certain respects from the system the company previously followed, hence the 


$922,129 
567,183 





above 12 months’ figures are not exactly comparative.—V. 146, p. 3805. 
P Gwyn Beardmore Gold Mines, Ltd.—Registration With- 
rawn— 


See list given on first page of this department.—V. 146, p. 3337. 
Harrisburg Gas Co.—Larnings— 











Calendar Years— 1937 y1936 1935 1934 
Operating revenue - - - - $1,206,548 $1,205,177 $1,165,103 $1,207,146 
Ordinary expenses -- - - - - 693,851 697,51 71,816 663 ,274 
Maintenance_-______._- 41,815 50,325 45,719 38,025 
Prov. for renewals and 

replacements - - - ----- 95,000 72,310 58,255 60,357 
Prov. for Fed. inc. taxes _ x35,111 x39,113 35,608 34,761 
Prov.for other Fed. taxes 6,009 3,431 4,898 4,589 
Provision for other taxes 36,536 38,725 34,833 4,843 

Operating income.... $298,226 $303 ,762 $313 ,973 $401,296 
Non-operating income. _ 27,476 21,869 19,904 17,341 . 

Gross income_-_-_____-_ $325,702 $325,632 $333 ,877 $418,637 
Interest on funded debt_ 110,000 110,000 110,000 110,000 
Int. on unfunded debt_- 1,772 3,634 5,521 6,204 
Taxes assumed on int_-_- 5,796 Gee 2° "idee Fi ae 
Miscellaneous interest _ - 847 1,127 1,489 1,477 
Amortiz. of debt disct. 

CE Rinne dde 2,241 2,241 2,241 2,242 

Net income... ..... $205,045 $202,784 $214,625 $298,713 
Preferred dividends- -- - 35,000 35,000 35,000 ,000 
Common dividends. __ _~ 35,732 165,732 179,543 220,976 


x Includes provision for surtax on undistributed profits. y 1936 figures 
restated for comparative purposes. 


Balance Sheet Dec. 31, 1937 


Assets—Property, plant and equipment (incl. intangibles), $6,833,908; 
construction advances collectible, $81,108; cash, $47,231; dividend deposit, 
$8,750; working funds, $4,100; accounts receivable, (net), $239,964; ma- 
terials and supplies, $63 ,293; deferred charges, $84,511; total $7,362,867. 

Liabilities—7 % cumulative preferred stock ($100 par), $ ,000; com- 
mon stock ($100 par), $2,762,200; premium on common stock, $197,300; 
lst mortgage gold bonds, 5% series, $2,200,000; notes payable—bank, 
$50,000; accounts payable, $65,251; dividend payable, preferred, $8,750; 
customers’ deposits, $9,330; accrued accounts, $120,868; reserves, $928,948; 
contributions in aid of construction, $30,114; earned surplus, $490,106 
total, $7,362,867.—V. 144, p. 2655. 


Harvard Brewing Co. (Del.) (& Subs.)—LZarnings— 




















6 Months Ended March 31— 1938 1937 
BT a in inin cis bien Cea ameeiotin acm umin aiid $668,825 $580,629 
Ce CNS 6.6 dd sc cdehasenteecenpeasaso 378,226 292,883 

i A «ima od eames ce oss agunmiinkoets 290,599 287,746 
Selling and delivery expenses._..............-.- 225.904 236,0: 
General and administration expenses. —........... 70,077 75, 
San cea canebitanakerereennasekeon 115,407 24, 

CE ARR, His a mec cenwiiie nhs cnndedinibebense $120,788 $48 
We GN 6 ko nec wtadbbsbasccccadbinnene 6,492 3308 

TR MGs ccne nccccsbdtbivcianevkitibiiaqnid $114,296 $45,287 

Consolidated Balance Sheet March 31 

Assets— 1938 1937 TAabilittes— 1938 1937 
Cash on deposit & Notes payable.... %55,000 $90,000 

on hand. -...--- $59,524 $28,674| Accts. payable... 230,712 128,786 
x Accts. and notes Mtges. pay. cur- 

receivable--.-...- 232,475 200,934} rent payments... ---.... 5,000 
Fed. res. stamps Beverage tax pay. 10,064 8,922 

CRE atngivn 4,649 4,335| Deposits on con- 

Inventories - ..--- 232,827 282,082} tainers.......-. 35,604 29,572 
Vendors’ contain- Fed. income tax 

ers returnable - 31 21 payable.....-. 12,723 16,888 
Dep. with pub. ecruals.......-. 26,795 39,105 

Gs Oiccnde!  osasen 10| Mtges. payable... 190,000 190,000 
Investments. ...-. 1 1| Amt. rec. on new 

z Property ...---- 1,118,412 1,155,852 pref. stk. issue. 15,000 —s(ij w+ 
Uncompl. constr Cap. stk. ($l par). 544,900 540,897 

job orders_...-- 25,619 21,466; Paid-in surplus... 257,000 257,000 
Trademarks and Earned surplus... 355,354 477,179 

Patents _..----. 1 1 

charges - - 59,613 89,973 
BRE i ndsowwd $1,733,152 $1,783,348 TOE chiiws weed $1,733,152 $1,783,348 
105 i SaerTso'ts S0uP"y Afb eset for depreciation of 8806 6 In 
an a r e for on 0! k 
1938 and $219,723 in 1937.—V. 146, p. 4116. 


(A.) Hollander & Son, Inc. (& Subs.)—FZarnings— 





6 Mos. End. June 30— 1938 1937 1936 1935 
Inc. from all sources.... $189,347 9,314 $645,995 $217,133 
TSMR nwseecceceesos..--aupeen -. agphee isc -<aeeenn 7,855 

eprocasion Sh ae bien ait . 6,900 d 36, 
Other deductions.-.-...- 182,476 119,022 144,674 107,61 
Federal taxes_....-.--.-- . ,000 ¥ 9,029 

. divs. B. J. Good- 
Se EEC. ccnnncesce... . ba6dbe. (> isbeee eo eee 719 
Net profit..-.-- ~---~ 1088$34,952 $393 393 $341,321 $55,918 


x This amount represents the Federal income tax on earnings of sub- 


idles? comets 
Ni A. Hollander & Son, Inc., also owns an 87 4% interest in A. Hol- 
lander & Son, 8. A. " nce. This company shows a loss of $16,233 
for the six months ended May 31, 1938.—V. 147, p. 269. 

Hollywood Jockey Club, Inc.—Registers with SEC— 

See list given on first page of this department. 
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Havana Electric & Utilities Co. (& Subs.)—£arnings— 


Years Ended Dec. 31— 1937 1936 
Operating revenues _ .$11,748,580 $10,513, 933 
Oper. exps. (incl. taxes). 6,539,646 5,878,493 


Net revs. from oper_. $5,208, oss #4, 635, 440 
Other income (net) 32,875 16,685 


Gross corp. income... $5,241,809 $4,652,126 
Int. to public & other de- 
3,638,254 3,577,464 


Cr8,217 Cr7 ,056 
1,007 ,500 607 ,500 


~~ $604,274 $474,218 
86,088 


85,073 
$519,201 $388,130 
388,130 


519,201 
667,701 651,240 
406 2,090 


$1,188,307 $1,041,460 
132,910 131,826 


1935 1934 
$9,909,735 $8,721,446 
5,752,168 5,267,508 


H, tS 567 $3,453,937 
2,146 Dr31,753 


$4,169,713 $3,422,185 


2, 876, 512 4,158,293 
Cr6,114 Cr579 


535,000 480,000 


$1,264,315 z$1,215,529 
$4,802 103,593 


$1,179,513 z$1,319,122 
1,179,513 21,319,122 
11,422 


$1,190,935 z$1,314,737 
11 19,491 154,753 








Int. charged to constr_- 
Property retirement re- 
serve appropriations -_ _ 





ea eee 
Pref. dividends to public 





Net inc. of sub. cos__- 
Havana El. & Util.Co.— 
Net inc. of sub. cos 
Int. from sub. company - 
Other income 





Expenses (incl. taxes) _— 
Miscellaneous interest - - 


| ES eee $1,055,397 
Dividends on 6% cum 
605,940 


lst preferred stock. ~~ 
z Loss. 
Consolidated Balance Sheet Dec. 31 
1937 1936 

Assets— > s 
Plant, property, 

franchises, &c.184,554,510 184,527,185 
Investments -.-. 97,412 97,553 
Cash in banks... 1,281,525 690,487 
U.S. Govt. secs. 1,198,126 1,668,786 
Notes receivable 13,042 5,931 
Accts. receiv'le - 924,282 874° 074 
Mat’ls & suppl’s 1,795,661 1,879,193 
Sundry assets -- 458,931 437,915 
Deferred receivs 3,223,713 3,280,805 
Special deposits _ 6,281 8,678 
Reacq. proposals 

cap. stock (36 

preferred). . -- 
Deferred charges 





$909,634 5 z$1,469,489 


605,940 


$1,071,335 
454,455 


1937 1936 
TAabtitttes— 7 $s 
6% cum. Ist pf. 

stk. ($100 par) 20,198,917 
x Cum. pf. stk. 

& com, stock. 78,203,009 
Cap. stk. Cuban 

Elec. Co...-- 
Undecl.cum.divs 

on pref. stock 

Cuban El. Co. 
Funded debt... 
Custs. deposits - 
Accounts pay’le. 
Accrued accts -. 
Reserves. ....-- 
Surplus 


20,198,917 
78,203,009 


1,311,215 1,345,415 


412,499 
69,043,150 
1,245,925 
563,462 
1,766,362 
18,081,168 
2,856,628 


327,426 
69,128,650 
1,115,664 
385,658 
1,885,998 
18,554,246 
115,951 2,466,260 


193,682,337 193,611,243! Total.....-.- 193,682,337 193,611,243 


x Represented by 294,665 shares of $5 cum. pref. siock, no par, and 
1,000,000 shares of common stock, no par.—V. 146, p. 2537. 


12,901 19,012 


121,624 











Hawaiian Sugar Co.— Dividend Reduced— 

Directors have declared a dividend of 30 cents per share on the common 
stock, par $20, pa ro July 13 to holders of record July 5. Regular quar- 
terly dividend of 60 cents was paid on April 15 last.—V. 145, p. 3499. 


Hecker Products Corp.—Z/nitial Div. on New Com. Shares 

Directors a declared an initial dividend of 15 cents per share on 
the new $1 par common shares payable Aug. 1 to holaers of record July 11. 
Regular Guarearty distribution of like amount was made on the old no par 
shares on May 2, last.—V. 146, p. 4116. 


Hollywood Racing Syndicate—Registers with SEC— 
See list given on first page of this department. 


Home Insurance Co.—Fztra Dividend— 

The directors have declared an extra dividend of 15 cents 
addition to the r reguier quarterly dividend of 25 cents per s 
common stock, payable Aug. 1 to holders of record July 15. Similar 
Sipethutions were made on May ‘and Feb. a. Nov. 1, Aug. 2 and on 
rat 1937. A stock dividend of 1.29 of a share of common stock for 

ghare nad was paid to stockholders of record March 25, 1937. See 
‘Biz , for detailed record of previous cash distributions.—V. 
46, % 


Howe Scale Co.—Earnings— 
Years find. Dec. 31— 1937 1936 1935 1934 
643 $1,807,471 $1,439,149 $1,221,712 
,247 42,248 57,018 31,362 
$2,370,396 $1,765,222 $1,382,131 $1,190,349 
1,314,139 1,016,944 854,257 738,545 
$1,056,257 $748,278 $527 ,873 $451,803 
732,094 561,333 440,279 377,140 
Trading profit $324,163 $186,945 $87 594 $74 663 
Other income 20,792 21,868 14,682 15,390 


Other charges 15,626 6,419 ° ° 
Fed. inc. tax accrued -_-_ 88,544 25,516 9,050 8,340 
52 1,319 1,214 


Vermont State income 
tax accrued 72 
$176,826 $87,134 $73,271 


$240,712 
19,078 20,169 
x154,140 


share in 
are on the 


last, 














Net profit for year - _- 
Divs. on 54% % cum. red. 


3,245 
Divs. on conemnen stock _ 33,478 
x Including $94,575 paid in non-cum. redeemable 2d preferred stock at 
— thew = of of $15, = _—_ on A nade wry $05, 553 in 1937, $23,905 1 
oun to n 
1936. $18 $18, ers in “1038 a fi 7 005 in 1934. 


Balance Sheet Dec. 31 
Assets—Cash in banks and on hand, $285,788; accounts receivable, 
customers (after reserve for doubtful accounts of $10,125), $236,327: 
others accounts receivable, $1,023; instalment notes receivable (after re- 
serve for doubtful items of $11.877), by pe eee inventories, $682,559; ae 
assets, $538, 709; goodwill, $1; deferred 09; total, $1,847,948. 
Liabilities—Accounts payable, $28, 380: ederal, State and local taxes, 
$107,643; payroll, commissions, interest and rent, $78,246; 4% debenture 
i amount due March 31, 1938, $48, 000% 4Q, 7 Noch nn notes, $172,500; 
5% % cumulative redeemable pref. stock 9,700; non-cumulative redeem- 
ble 2d pref. stock, (Gtased value $15 At. ye $81,120; common stock, 
pa, og, 18 ree $31 9,663; capital surplus, $399,001; total, $1,847,948. 


(Harvey) Hubbell, Inc.—Earnings— 


Earnings for the Year Ending Dec. 31, 1937 
Gross profit from operations 
ee Re an ca cenccianak an nokeba di 
General operating and administrative expenses 


income and excess profits taxes 
Surtax on undistributed peutivs 


_ consisted of the following: 
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Balance Sheet Dec. 31, 1937 
—Cash in banks and on hand, $288,339; notes and accounts re- 
ceivable (less reserves), $168,225; inventories, $656,382; miscellaneous in- 
vestments and advances (less reserve), $9,467; land, buildings, machinery 
and equipment (after reserve for depreciation of $1,069,016), $391,142; 
patents, 34, jae unexpired insurance and other deferred expenses, $5,451; 
total, $1,523,143. 

Liabilities—Accounts payable, $46,444; local taxes, salaries, wages, and 
other accrued liabilities, $33,036; provision for Federal income and excess 
profits taxes and surtax on undistributed profits, $116,000; common stock 
(par $5), $800,000; capital surplus, $104,703; earned surplus, $422,959; 
total, $1,523,143.—-V. 146, p. 3805. 


Hudson & Manhattan RR. 
Eight Cents— 

The company on July 14 was authorized by the Interstate Commerce 
Commission to increase the fare on its downtown line from six cents to 
eight cents, effective on 10 days’ notice to the Commission and the public. 

The Commission ruled that an increase to 10 cents, as sought by the 
carrier, would cause a heavy diversion of traffic and result in further loss 
of revenue rather than gain. 

If the carrier feels that it must seek a further increase in revenue, the 
Commission said it should consider doing so on traffic interchanged with 
the trunk line railroads. While the Commission did not elaborate on this 
suggestion, the inference was clear that it believed an increase in the 
Manhattan line’s revenue divisions with the railroads was the only further 
recourse. 

Two ICC members, Commissioners Carroll Miller and Charles Mahaffie, 
dissented. In sharply worded statements, they asserted, ‘‘We have no 
right to substitute our judgment in this respect for that of the management 

the respondent.’’ Commissioner Eastman did not participate in the 
proceeding.—V. 146, p. 4117. 


Hudson River Connecting RR.—/ssue Planned— 

Th company applied to the Interstate Commerce Commission for 
authority to issue $12,000,000 first mortgage 4% bonds and $12,549,600 
of capital stock, to be delivered to New York Central RR. in satisfaction 
of indebtedness to the Central now represented by 6% notes. 

The Hudson line’s debt to the Central represents advances made for 
sont and construction of the road’s property. 

he New York Central has asked authority to guarantee both the bond 
and stock issue. 

Authorized and outstanding capital stock of the Hudson road now con- 
sists of 2,500 shares totaling $250,000 par value, all of which is owned by 
the Central. The Hudson proposes to increase its authorized stock to 
1379s shares, with an aggregate par value of $12,799,600.—V. 135, 
Pp. 1326. 

Huron River Silica Co., Detroit, Mich.— Stock Offered— 
Offering by means of a prospectus of 375,000 shares of 
$1 par common stock is being made by Spindler & Co., 
New York, at $1.50 per share. 

Purpose—According to the prospectus, the company intends to use the 
proceeds from this financing to erect a plant, install machinery and prepare 
for operations. 

The offering constitutes new financing by the company, with respect to 
327,500 shares, and the company will receive the proceeds from the sale 
thereof. The remainder of the offering, namely, 47,500 shares, constitutes 


privately owned stock. 
The Continental Bank & Trust 20. at New York, transfer agent; Corpo- 


ration Trust Co., New York, r 
h an SA ril 29,1936. It proposes to engage 
as 


Company was ‘incorp. in Mic 
in the business ae operatin; eposit which is located near South 
Rockwood, Mic or mining, washing ng and otherwise preparing 
silica sand for oe ‘manufacture of glass of all kinds and for use in the manu- 
facture of soldium silicate, silicon carbide, sand for sand lime brick, foundry 
sand, &c. To date the company has not engaged in business, 
but has done exploration work on its prepare - The compan ~~ prop- 
ay. 2 and is qualified to do business only e State of Mich 

t is proposed that all of the company’s products will be sold direct 

manufacturers, who, in turn, will utilize them in the manufacture of their 
own products. 

The company owns in fee, subject to purchase money mortgages ere 
gating $31,338, apgressmate y 160 acres of land in the Township of Berlin 

onroe County, 

Copsahenen—-D6 of Feb. 28, 1938, the company’s capital structure 


Authorized Outstanding 
Common stock ($1 par) 600,000 shs. 181,915 pod 

The present offering of stock comprises 375,000 shares to be offered pub- 
licly at $1.50 per share, and is a part of the 600,000 shares authorized. 

Underwriters—Spindler & Co., 120 Broadway, N. Y. City, are the prin- 
cipal underwriters. Spindler & Co. have to buy 250,000 shares 
for which the company is to receive $250, 000 net. Under the terms of the 
underwriting agreement, Spindler & Co. agree to take down not less than 
20,000 shares every 30 days commencing seven aoe: after the effective date 
of registration, until 150,000 shares have poms taken down. They have 

to take down not less than 10,000 shares per month thereafter. 

© underwriter has the right to call for any or all of th the 250,000 shares at 

ang ome while the agreement is in force. 
roceeds from the sale of 250,000 me of the stock covered are to 
be ved 500 compan The remaining 1 25.000 shares of the 375,000 
consist of 4 shares of issued and outstanding stock which will be trans- 
prem to Spindler & Co. by certain stockholders pursuant to the under- 
writing agreement; 27,500 shares of treasury stock under 7 open to Spindler 
& Co. in accordance with the underwrit eement; 50,000 shares of the 
100,000 unissued stock under semen 2 5 to Eo Joseph, wi which a anes ee has 
to the extent of such 50,000 shares been 
company will receive only the money from — se “ the hear 500 shares - 
should be exer and from the 50,000 shares of ed stock if the — 
shoul exercised , in addition to the proceeds of the sale of 250,000 shares 
be purchased by Spindler & Co.—V. 146, p. 915. 


Hutchins Investing Corp.—Accumulated Dividend— 

The directors have declared a dividend of $1 per share on account of 
accumulations on the $7 cum. pref. stock, no par value, oy July 15 
to holders of pee Jul . A like amount was id on ril 15 and on 
Jan. 15 last and com with $2.75 d on Dec. 21 last; $1 d on 
Oct. 15, sof _ A 15 and Jan. 15, 1937; $1.75 paid B.. y Rs 1 AB 
dividends of $1 pai on Oct. 15, 1936, and d in each of the seven pr Sets 1 

quarters 75 cents per share d each quarter rom galy 18. 1932 to Oct. 1 
1934. incl.; Pi pe mare on Jan. 15 and April 1 932; 2; and regular quarter 
dividends of $1.75 per share previously .—V. 136) p. 23 


Illinois Central RR.—Subsidiaries to Pasig Bonds— 

The Chicago Madison & Northern RR. and the Cedar Rapids & Chicago 
RR., both iliated with the Illinois Central, have filed With the Inter- 
state Commerce Commission application for’ authority to extend until 
a ril 2, 1952, the hewapie date, respectively, of $4,370,000 and $830,000 

their first gold bonds which were payable in each instance on 
Bee. , 1935.—V. 1 8. p. 4118. 


ae Harbor Belt RR.—Earnings— 


Period End. May31— 1938—Month—1937 1938—5 Mos.—1937 
Railway oper. revenues. $679,502 $857, $3,433,846 $4,535,855 
Railway oper. expenses-_ 493 347 559,842 2,553,160 2,889,524 


Net rev. from ry. oper. $296. 018 $880,686 $1,646,331 
Railway tax accruals-- 70,323 303 ,569 384,527 
Equip. & jt. facil. rents_ 98:706 333 ,564 428,529 


Net ry. oper. income. $128,989 $243 553 $833,275 
Otner income 2,244 2,180 13,581 9,014 


Total income. $131,169 $257,134 

Miscell. ded’ns fr. income 3,053 3,279 15,332 

Total fixed charges 35,061 186,654 
_— — after fixed 


Net ine 3-7 9 of stock. 
—V. 146, p. 3955. 


Assets— 


—Authorized to Raise Fare to 


mouldi 











$842,289 
16,174 
186,522 





$55,148 


$92,829 
$1.22 $0.73 
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Independence Fund of North America, Inc.—Div.— 

Compeny, announced the distribution for the quarterly period ended 
June 30, 1938 on shares in First Mutual Trust Fund to be paid to share- 
holders on July 15, 1938 is seven cents per share. Sales for the second quarter 
of 1938 amounted to 136,583 shares and the Fund as of July 1, 1938 has an 
unrealized profit of $79,543 representing the excess of market value of 
securities in the fund above cost.—V . 146, p. 2854. 


Industrial Brownhoist. Corp.— Earnings— 








Period End. June30— 1938—3 Mos.—1937 1938—6 Mos.—1937 
Profit from oper. ‘ore 
roviding for deprec’n, 
a | eae $35,429 $112,980 $89,050 $231,685 
Provision for deprecia’n 
and idle plant expense 37,652 29,355 75,923 61,346 
ES te aE ie Mae RAR < i ie rages 2,129 
Profit available for 
bond interest _-__-_--_ loss$2 ,223 $83 625 $13,126 $168,210 


—V. 146, p. 2538. 


Interlake Steamship Co.—Larnings— 


Calendar Years— 1937 1936 
Income from freights._..........-- $8,625,526 $5,939,389 $3, 
Operating expenses.___.........__. 007,318 3,404,040 2,380,304 











General expenses__................ 245,1 215,539 193 ,153 
Seer SOOM, S556 co Ska cdieese Cr274,248  Cr208,047 Cr253,248 
NNN As veil nw bb cS dsc 332,976 632,976 536 ,066 
Amort. of transportation contract. __ 124,668 124,668 124,668 
Federal income tax. .............-.- 348,920 256 ,032 103,141 

DSi esse ciacselesat $2,540,784 $1,514,181 $664,374 
Dividends | ee ee Se 2,314,255 1,504 ,92 784,379 
Shares of capital stock (no par) ---- ~~ 461,118 464,682 484,727 
Earnings per share____....._.____-_ $5.51 $3.25 $1.37 

Balance Sheet Dec. 31 
1937 1936 1937 1936 
Assets— $ $ Liabilities— $ $ 
© te perl lle a 1,119,632 948,367] Accts. payable... 218,678 170,642 

U. 8. Govt. securs. 1,249,930 1,255,307] Accrued taxes____ 48,005 47,230 
HOLC securities... 709,156 711,312] Prov. for handling 
Acer. int. receiv'le 30,672 47,864 storage grain car- 
Notes receivable.. -__.-.- 147,303 Sa nickasinitaiiettedinna « i+ ,diteacnibie 1,067 
Accts. receivable _ 15,554 5,255| Prov. for Federal 
Accts. rec. (fr’ts). 759,080 $-_.-..- income tax__.-- 348,920 256,004 
Dep. in closed bks. 25,216 39,603 | Insurance reserve. 1,979,420 2,075,439 
Investments --._-- 4,374,301 4,246,352) b Capital stock_-_13,200,000 13,200,000 
c Co.'s own capital eS ee 2,501,912 2,156,604 

ee 1,099,140 935,108 
Mtges. receivable. -.----. 384,500 
a Vessels & other 

property -_--.-.. 7,185,624 7,401,054 
Unecompleted bet- 

terments and re- 

placements -___ _. 10,088 49,174 
Transp. contract_. 1,496,022 1,620,690 
Deferred charges._. 222,518 115,094 

ME &<ewdtnd 18,296,934 17,906,987 TEED 2nccédbem 18,296,934 17,906,98 





a After reserve for depreciation of $12,459,925 in 1937 and $12,107,928 
in 1936. b Represented by 490,000 no par shares, including shares in 
treasury. c Represented by 28,882 shares at cost in 1937 and 25,318 shares 
at cost in 1936.—V. 146, p. 3670. 


International Metal Industries, Ltd. (& Subs.)— 


Caiendar Years— 1937 1936 1935 1934 
Net operating profit._._.. $1,252,616 $660,842 loss$294,280 loss$78,462 
v. for depreciation__ 125,732 113,847 101 ,467 89,335 








Prov. for income taxes __ 306,471 81,140 24,345 8,941 
Remun. of exec. officers _ 71,699 78,599 ., Rae a 
ye 8,056 25,275 PD «:  Aitbabeure 
Prov. for contingencies _ _ ¥ 80,000 8 APS ee 
Balance, income. _-_-_- $600,657 $281,980 loss$704,369 loss$176,738 
Inc. from investments _-_ 3,721 20,628 32,966 6,81 
Profit on sale of sec., &c_ x1,087 48,757 x64,871 41,774 
Profit forthe year_._.. $605,464 $351,365 loss$606,530 loss$38,147 


x Less adjustment of reserve. 
Consolidated Balance Sheet Dec. 31 











Assets— 1937 1936 Liabilities— 1937 1936 
Gian occsesad $840,204 $490,577/| Accts. pay. & accr. 
Marketable secur- 90,164 115,236 charges ....-.-.- $351,378 $473,598 
b Bills & accts. rec. 1,050,755 1,268,223| Reserves for taxes. 315,001 98,660 
Inventories ___.-_- 2,955,567 2,525,456); Res. for conting-. 100,000 125,000 
a Other assets ____ 35,408 39,755! Div. on pref. shs. 
Mtge. receivable__ 24,500 30,000 payable ....... Cla . sageele 
Advs. & prepd. exp 71,664 30,255 | Outst’g debs. of a 
d Alter’n expenses 59,073 118,145 subsidiary ----- 64,000 79,000 
b Land, bidgs., pl't 6% cum. conv. red. 
& equipment.-. 1,610,796 1,528,705 pref. stock.-_.. 3,082,100 3,082,100 
Pats., rights and 6% cum. conv.red. 
lieenses ........ 1 1 pref. stk. ser. A. 1,438,500 1,488,500 
c Common stock -- 714,936 714,936 
Earned surplus... 604,408 134,562 
. ee $6,738,132 $6,146,356 BE acinthiin ad $6,738,132 $6,146,356 
a Less reserves. b After reserve for depreciation of $479,778 in 1937 and 
$367 .988 in 1936. 


c Represented by 188,312 shares of class A stock no 
par and 50,000 shares of glass B stock, nopar. d Cost of special plant alter- 
ations and engineers’ expenses deferred.—V. 147, p. 114. 

International Telephone & Telegraph Corp.—Sub- 
sidiary Sells Bonds in European Markets—The corporation 
announced July 12 the completion of the sale of the equiva- 
lent of $15,000,000 in principal amount of the 15-year 4% 
debentures of its wholly-owned subsidiary, International 
Standard Electric Corp. Swiss frances 36,000,000 of these 
debentures payable in Swiss frances, or, at the option of the 
holder, in Dutch guilders, were underwritten in Switzerland 
by Credit Suisse, Zurich, and their associates, and Dutch 
guilders 12,300,000 in principal amount were underwritten 
in Holland by Mendelssohn & Co., Amsterdam, and Neder- 
landsche Handel Maatschappij N. V., both of Amsterdam, 
and their associates. 


International Standard Electric Corp., which controls a majority of the 
| aegis J companies of the International Telephone and yn 
System, previously announced the ng of arrangements for the sales 
of the above debentures.—V. 147, p. 114. 


Interprovincial Brick Co., Ltd.—L£arnings— 





Calendar Years— 1937 1936 1935 
Operating profit .............----- $4,998 $5,001 loss$303 
pO ee ee 300 270 270 
Interest on mortgage loan____-.---- 3,672 3,672 3,672 

I, nc canoe en eee aere $1,026 $1.059 loss$4,246 


Balance Sheet Dec. 31, 1937 
Assets—Cash, $4,758; accounts receivable (less reserves), $18,198; in- 
venteries. $48,452; insurance and taxes, unexpired, $2,489; fixed assets 
(net), $335,402; deferred charges. $3,174; total, $412,473. 
Liabilities—Accounts payable and accrued charges, $1,029; sales tax, 


$373; The Cooksville Co., Ltd., $24,471; mortgage loan (secured by Ist 
moi 
issu 


cumulative redeemable preferred stock 


a ; cl A 8 
id dase at ¥ $i f7 900: class B cumulative redeemable 


1,479 shares of $100), 
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referred stock (issued 3,003 shares of $100), $300,300; common stock 
no par)—issued 10,000 shares, $250,000; capital deficit (resulting from re- 
ar S Aised assets), $219,393; deficit, $148,708; total, $412,473.— 


Interstate Department Stores, Inc.— Sales— 


Period End. June30— _1938—-Month—1937 1938—5 Mos.—1937 
= 148 3807 $1,882,074 $2,375,320 $8,999,117 $11,562,370 
—Vv. » Dp. 7. 


Intertype Corp.— Details of Bond Sale— 

The corporation has filed with the Securities and Exchange Commission 
a statement giving details of the sale of $1,000,000 10-year debentures to 
finance the redeu.ption of its 8% preferred stock. The Prudential Life 
Insurance Co. is revealed as the purchaser of the entire issue at par. The 
bonds carry a 3% % interest rate. 

The 8% preferred was redeemed on July 1 at $120 a share and on the day 
before the company delivered the debentures to the Prudential under the 
terms of an agreement nm ade earlier in the n onth. 

The company will apply toward the retirement of the preferred other 
treasury funds, for the redemption, when completed, will have cost $1,- 
153,720, plus a dividend of $2 a share on the 9,531 shares subject to call. 

Although the terms of the new issue is 10 years, the company is required 
to set up a sinking fund of $200,000 a year for the redemption of bonds at 
Lag OPT 3 is is calculated to redeem the entire issue by maturity.—V. 146, 
p. . 


(F. L.) Jacobs Co.—New Director— 
C. C. Winningham, former automotive advertising executive has been 
elected a director of the company.—V. 146, p. 3505 


Jamaica Public Service Ltd. (& Subs.)—Harnings— 

















Period End. May31—  1938—Month—1937 1938—12 Mos.—1937 
Operating revenues- - -_-- $75,850 $73,884 $905,493 $874,792 
RS ia Ua 35,793 33,977 409,190 409,035 
Maintenance. -_.._._-- 7,94 6,930 83,070 85,023 
BUGLE hackakecsée 3,031 2,935 34,504 32,838 
Net oper. revenues-. - $29,079 $30,042 $378,729 $347,896 
Non-oper. income (net) - 431 2,077 312 10,785 
ef RES a ee $29,510 $32,119 $385,042 $358,681 
Retirement accruals- --- ei 7,500 90,000 90,000 
Gross income- ------- $22,010 $24,619 $295,042 $268,681 
Interest & amortization - 8,373 8,879 104,452 103,580 
Net income-_-_-.-.-.- $13 ,637 $15,740 $190,590 $165,100 
Dividends declared: 
J. Pi B. Oo. Lad. PEGS 35k oscil o bmwibo a39,349 31,479 
NN Bens bao abel «adinds amie d awit a27 ,492 21,993 
J, Fo a MENA, wcncceconasnennbondennie a98 ,439 75,939 


a Due to irregularity of directors’ meetings, five dividends were declared 
during this period.—V. 146, p. 3670. ‘ 


Jantzen Knitting Mills—No Common Dividend— 

Directors at their meeting held July 7 took no action on the common 
dividend normally payable on Aug. 1. A regular quarterly dividend of 25 
cents per share was paid on May 1, last.—V. 145, p. 3011. 


(W. B.) Jarvis Co.—Earnings— 





Years Ended Dec. 31— 1937 1936 1935 
GE I. iin ne ein tun <amedns on $1,178,999 $781,339 64, 
Selling & administrative expenses - - __ 242,332 163,139 166,858 
eI 58 wi acim » 4 n ents nn He 32,294 24,365 19,98 

Operating income. -...........-..- $904,373 $593 ,834 $477 ,599 
CO IE, BOE Co etoondwuasnnn 37,335 1,284 Dr20,400 








rr $941,708 $595,118 $457,199 
Voderal income tax............---- 163 ,300 91,350 69,250 
I is + 4 wdtinin tisin 3 << cmpienin beet a 49,700 tS ees 

Dh... simonpelscebubenen $728,708 $485,618 $387,949 
EES LL Si eae 431,250 318,750 Ry 
Earnings per share on common. --_--_- $4.86 $3.24 


Balance Sheet Dec. 31, 1937 

Assets—Cash, $119,532; U. 8. Govt. Treasury bills, $450,000; cash 
surrender value of life inusrance, $18,507; customers’ accounts receivable, 
$214,978; other receivables (employees $6,236). $6,470; inventories, $287 ,- 
479; land, buildings, machinery and equipment (after reserves for de- 
preciation of $120,212), $345,944; patents, $1; prepaid and deferred ex- 
penses, $6,599; total, $1,449,510. 

Liabilities—Accounts payable, $69,084; accrued salaries, wages, taxes, 
&c., $31,757; reserved for Federal taxes, $213,000; common stock (par $1), 
$150,000; earned surplus, $985,669; total, $1,449,510.—-V. 146, p. 3340. 


Kalamazoo Allegan & Grand Rapids RR.—To Extend 
Bonds— 


mpany has applied to the Interstate Commerce Commission for 
aadon to extend tc daly 1, 1968, the maturity date of $840,000 5% 
first mortgage bonds, due on july 1, 1938. The New York Central has 
applied for authority to assume obligation and liability for the bonds and 
proposed to purchase them at maturity. 


Kalamazoo Stove & Furance Co.—1214-Cent Dividend— 

The directors have declared a dividend of 12% cents per share on the 
common stock, par $10, payable Aug. 1 to holders of record July 20. 
Similar payment was made on May 1, last. A dividend of 25 cents was 
paid on Feb. 1 last; 50 cents was paid on Dec. 27 and on Nov. 1 last, and 
an extra dividend of 25 cents in addition to a regular quarterly dividend of 
25 cents per share was paid on Aug. 1, 1937.—V. 146, p. 3505. 


Kanawha Bridge & Terminal Co.—Bonds Called— 

The Fidelity-Philadelphia Trust Co. (successor to Fidelity Trust Co.), 
trustee under the first mortgage of this company, dated April 1, 1908, 
is giving notice that sufficient bonds not having been purchased by the 
trustee to exhaust the fund in its hands, in pursuance of the provisions of the 
said mortgage, nine bonds for $1,000 each, numbered as follows: 39, 75, 
138, 168, 220, 265, 334, 439, 484 have been drawn for redemption an 
payment at 105% of their face value, with accrued interest to July 9, 1938. 

Holders of said bonds are being notified to present the said bonds, with all 
unmatured coupons attached, to the trustee at its office, 135 South Broad 
Street, Philadelphia, Pa., for payment. All interest on said bonds will 
cease from and after July 9, 1938.—V. 146, p. 2857. 


Key West Electric Co.—Karnings— 























Mi i— 1938—Month—1937 1938—12 Mos.—1937 
ofa erate... $14,171 $11,784 $160,815 $147,238 
Ee ons nw ox per a 4,267 63 54,521 57,596 

aintenance- ~ -------- 930 703 10,386 8, 
Ne sek on edinds ae 1,584 1,779 al8,936 21,559 
. revenues - _- $7 388 $4,663 $76,971 $59,636 
sand ctanome (net) - Dr187 239 Dr2,970 6,015 
eh odincaae $7,201 $4,902 $74,001 $65,651 
steer 2 amortization _ 1,881 ,045 24,306 26,023 
Bie eet OPE £8 $5,320 $2,857 $49,694 $39,628 
PR ae me for retirement reserve. ~~~ -~--.--- 19,803 2u,,000 
sa caus hte gdh gs aa ex Gr as o's Bae dN De a $29,891 $19,628 
Profemen dividend requirements. .....---.-..- 24,374 24,374 
Balance for common dividends and surplus_ pes $5,517 def$4,746 


a Includes $5,350 Federal income taxes, of which $2,522 is Federal surtax 
on undistributed profits applying to the year ended Dec. 31. 1937. 

Note—On Jan. 1, 1937, changes were made in accounting procedure, hence 
the above 12 months’ figures are not exactly comparative.—V. 146, Pp. 3808. 
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Kansas Oklahoma & Gulf Ry.—Cancels Loan Plea— 

The Interstate Commerce Commission announced July 13 that the com- 
pany had withdrawn an application for approval of a loan of $600,000 from 
the Reconstruction Finance Corporation, filed on April 29.—V. 147, p. 116. 


Kreuger & Toll Co.—Distribution— 

Payment of 433.70 Swedish boener pe $1,000 deposited secured deb. of 
Kreuger & Toll Co. is being made (July 15) to holders of certificates of 
deposit issued a 4 the protective committee of which Otis A. Glazebrook 
Jr. of G. M.-P. Murphy & Co. is chairman. At current rates of exchange 
between the dollar and the Swedish crown, this partial distribution, Mr. 
Glazebrook pointed out, represents about $110 and makes a total of about 
$520 per $1,000 deposited debenture distributed to date to certificate 
holders. 

This is the second time that the committee has made a distribution in 
kronor, the earlier, one having been made as of June 28, 1937. The current 
distribution represents the nearest practical fraction the aggregate of 
(a) the remainder, Kr. 38.90 per $1,000 debenture, of the first dividend 
by the Swedish liquidators of Kkreuger-Toll, (b) the second distribution, to 
the extent now collectible without guaranty of repayment, Kr. 383.59 per 
$1,000 made by the Swedish liquidators, and (c) the first distribution, 
Kr. 11.22 per $1,000, from the bankrupt estate of Ivar Kreuger. 

In a circular letter being distributed to certificate holders with their 
checks, Mr. Glazebrook reports that Kreutoll Realization Co., Ltd., early 
in 1938 sold the July 1933, and January and July, 1938 coupons of its 
$23,800,000 Hungarian Land Reform 54%% bonds for $357,000, the sale 
being effected by a representative of the meen in Budapest. In addition 
to the Hungarian bonds, Kreutoll, shares of which are held by the com- 
mittee in proportion to the number of debentures deposited with it, still 
owns $5,886,500 Republic of Latvia 6% bonds and £380,690 Kingdom of 
Roumania 4% consolidation loan bonds. 

As regards the Swedish bankrupt estate, Mr. Glazebrook pointed out 
that the current distribution more than substantiates the forecast made 
by the committee in June, 1937 as to the minimum that might be hoped 
for therefrom. The nature of some of the remaining assets makes it im- 
possible to predict at what time, at what price or upon what conditions 
they can be realized upon. From the American bankruptcy there should 
be a second dividend about equal to that paid early in 1937, if the decision 
of the U. 8S. District Court, affirmed by the Circuit Court of Appesss. 
finally becomes effective, subordinating the claim of the participating 
debentureholders in the American bankruptcy as had previously been done 
in the Swedish bankruptcy. 

In addition to their interest in the assets of Kreutoll Realization and 
of the bankrupt estates, holders of certificates may receive small dis- 
tributions from one or two other sources.—V. 147, p. 271. 


Lane Bryant Inc.—Net Sales— 
Period End. June 3:.— —1938—Month—1937 1938—6 Mos.—1937 
] $1,178,539 $1,332,450 $6,788,620 $7,541,476 


Lincoln Forty-Second Street Corp.—Coupons— 

The Chervical Bank & Trust Co., trustee, holds unclaimed moneys which 
were deposited with it to provide for the payment of the June 1, 1932 and 
Dec. 1, 1932 coupons appertaining to the 6 4% % sinking fund gold debentures. 

All such June 1, 1932 and Dec. 1, 1932 coupons should be promptly 
presented to the trustee at 165 Broadway, New York City,-for payment. 
Any moneys held by the trustee for such payment which shall not have been 
claimed on or before Aug. 15, 1938 will be returned by the trustee to the 
corporation which deposited the same.—V, 146, p. 3019. , 


London Terrace, Inc.—New President— 

At a meeting of the directors held July 12 Clarke G. Dailey, President 
of the Real Estate Board of New York, who had been elected a director at 
the stockholders’ meeting held June 15, 1938 to fill the vacancy cause by 
the resignation of Hon. Stanley M. Isaacs, was elected President of the 
see! oy for the ensuing year to succeed Mr. Isaacs, resigned. 

t a meeting of directors of Garden Units, Inc., the wholly owned sub- 
pas al Ff Loo Terrace, Inc., Mr. Dailey was similarly elected President. 
—Vv. Be . 


Louisiana Steam Generating Corp.—Larnings— 
12 Months Ended May 31— 1938 1937 
ating revenues $2,774,787 $2,609,128 
x Balance after operation, maintenance and taxes_ 800,446 702,803 
x Includes non-operating income, net. 


Merger— 
See Gulf States Utilities Co. above.—V. 146, p. 3671. 


McColl-Frontenac Oil Co., Ltd. (& Subs.)—Earnings— 
Years End, Jan. 31— 1938 1937 1936 1935 

y$3 505,084 y$2,613,835 y$3,045,611 x$2,570,218 

36,65 571,075 581,92 582,077 


"543 818,917 709,113 647.808 
316,379 166,000 191,000 170,000 
oe 73,238 46,916 17 ,660 
Amort. of bond dise’t___ 55,478. 48,899 45,334 
Directors’ remuneration) } é 11,669 11,357 
Legal fees and executive} 

164,409 229,182 


officers remuneration { 
$1,268,544 $764,665 $1,226,904 
10,488 
467 ,745 459,252 
330,000 528,000 459,398 
x Includes income from investments of $22,657 and profit on sale of 
investments of $11,091. y Includes income from investments $16,850 in 
1936, $19,048 in 1937, and $49,741 in 1938. z The year’s operations 
have been charged with an amount of $299,544 in respect of counsel and 
solicitor’s fees and executive officers’ and directors’ remuneration. 
Condensed Balance Sheet Jan. 31 
2 wis 


Depreciation 

Tax provision 

Res. for bad & doubtful 
accoun 


See z j 





1938 1937 
$ $ 


Liabilities— R 
2,185, 
Marketable secur_ wapued 
Acc’ts & bills rec__ 
Inventories 
Investment, &c___ 
Other invest., loans 
and advances. __ 
Deposit with bond 
sink. fd. trustees 
Deferred charges __ 
ee & leases, 


y Plants, &c 
Trademarks, pro- 
cesses & g'dwiil_ 
Prem. paid on pur- 
chase of subsid. 
capital stock__. 7,478,537 
Cost of com. shs. of 
company purch. 
under by-law-_ _-_ 


Acc’ts & notes and 

accrued liabils. 

1,120,119 
184,840 
522,436 

Deferred contract _ 28,979 

Mortgage payable 302,058. 

Bonds 9,239,500 9,360,000 

Preferred stock... 7,969,200 7,767,400 

x Common stock _.11,777,830 10,710,000 

Earned surplus... 3,346,055 2,985,728 

Capital surplus_ -- 30,400 133,400 


1,051,773 
187,200 


376,035 
39.693 
217.448 


2,346,309 
702,898 


128,360 
929,193 


Accrued interest -- 
753,816 


186,663 
1,018,882 


7 
16,646,350 


831,038 742,837 


6,942,479 


139,827 131,733 


- 37,921,419 35,013,677 37,921,419 35,013,677 
x Represented by 766,783 (660,000 in 1937) shares (no par). After 
reserve for depreciation of $5,180,274 in 1938 and $4,419,861 in 1937. 
z After reserve for depreciation and depletion of $608,869.—V. 146, p. 3808. 


McKesson & Robbins, Inc.—Sales— 
Period End. May31— 1938—Month—1 
$13,261,566 $13, 











937 1938—5 Mos.—1937 
872 $67,507,310 $70,131,018 


Mack Trucks, Inc.—New Direcior— 


Steele Mitchell was, on June 12, elected 
take the place of the late Thomas L. Ohedbourmes¥. 146. . > 3309. = 


Maine Central RR.—To Keep 2- 
See Boston & Maine RR. Rie. og ceil 
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MacAndrews & Forbes Co.—Earnings— 
1938—6 Mos.—1937 
42,650 


$463,285 
59,712 
303 .894 


Period End. June 30— 


1938—3 Mos.—1937 
x Net profit 5 


$185,629 $243,151 ’ 
29, 29,856 59,712 
151,947 151,947 03 ,894 


$3 ,826 $61,348 def$20,956 

y Earnings per share--- $0.51 . $0.70 $0.93 
x After expenses, Federal income taxes, &c., but before Federal] undis- 
tributed profits tax. y On 303,894 shares common stock.—V. 146, p. 3343. 


Major Film Productions, Inc.—Registration Withdrawn 
See list given on first page of this department. 


Manhattan Ry.—Hearing July 25— 

Federal Judge Robert P. Patterson has set down for hearing July 25 the 
petition of Central Hanover Bank & Trus, Co., as trustee under the first 
4s, to foreclose and sell the Sixth Avenue elevated line to the city for 
$12,500,000 

Court Reserves Decision on Reorganization— 

Federal Judge Robert P. Patterson on July 5 reserved decision on the 
amended petition of the company to effect a reorganization under Section 
77B of the Bankruptcy Act. 

The reo geeieetion move was opposed by Boykin C. Wright, counsel for 
the Merle-Smith protective committee for the first 4s, on the ground that 
the only purpose behind the petition was to put the equity shareholders in 
possession of the line. Mr. Wright pointed out that the physical possession 
of the Manhattan lines has not been changed by the disaffirmance decision. 
He pointed out that as long as the properties are being operated b 
Interborough receiver Manhattan is precluded from Section 77B pr ings. 

At the request of Allen 8. Hubbard, counsel for the Manhattan receiver, 
Judge Patterson directed the receiver for the I. R. T. Co. to pay one day’s 
interest due July 1 on the more than $8,000,000 of Manhattan tax liens 
owned by the city. The interest payment amouoats to less than $3,000. 

In directing the I, R. T. receiver to pay this interest, Judge Patterson 
gave as his reason for the action the smallness of the amount involved. The 
pagent was protested by Carl M. Owen, counsel for the 1. R. T. receiver. 

Mr. 





$99,679 
$1.33 


Hubbard told the court he ex s a default on the semi-annual 
interest charges due Jan. 1 on the tax liens unless sale of the Sixth Avenue 
line to the city is consummated in the meantime.— V. 147, p. 273. 


Manhattan Towers Hotel—WNo Bids Received— 

After five previous postponements of the proposed auction sale, when the 
property was put on the block again June 30, in the Vesey Street rooms, 
at) aa y 7 ry and the referee, Joab H. Banton, ordered its withdrawal. 
—V. 146, D. q 


Marine Midland Corp. (& Subs.)—Farnings— 

(Including constituent bank and trust companies and other affiliates) 

Period End. June 30— x1938—3 Mos.—x1937 x1938—6 Mos.—x1937 
Net earnings after taxes. $851,887 $1,050,768 $1,644,339 $1,850,976 
Earnings per share $0.15 $0.18 $0.28 $0.32 

x Adjusted to June 30 minority interests.—V. 146, p. 3959. 


Mathieson Alkali Works (Inc.)—Zarnings— 

Period End. June 30— 1938—3 Mos.—1937 1938—6 Mos.—1937 
Total earns.fromoper.. $696,623 $1,072,572 $1,366,830 $2,101,475 
Prov. for deprec. & depl. 440,788 435,488 880,589 869,231 


$255,835 $637 ,083 $486,241 
10,540 12,343 17,877 


Total income $266,375 $649 427 $504,118 
Income charges 25,83 33,419 49,963 
Fed. inc., undist. prof. 

47,390 99,281 


& capital stock taxes_ 
$193,152 $516,726 
828,181 830,428 
$0.18 $0.58 





Net earns. from oper. 


$1,232,244 
Income credits 22,713 





$1,254,957 
65,223 
88,602 195,956 


$365,552 $993 ,778 
$28,181 830,428 
$0.34 $1.10 





Net income 
No. shs. of common stock 
Earns.per sh.on com.stk. 
—V. 146, p. 2541. 

Mengel Co.—Bonds Called— 

A total of $100,000 first mortgage 444 % convertible s. f. bonds have been 
called for Ts on Sept. 1 at 102 and accrued interest. Payment will 
be made at the Mercantile-Commerce Bank & Trust Co., St. Louis, Mo., 
the Chase National Bank, N. Y. City, or the Kentucky Title Trust Co., 
Louisville, Ky.—V. 146, p. 3959. 

Mersey Paper Co., Ltd. (& Subs.)—Earnings— 


Calendar Years— 1936 1935 
Gross profit for year__ ~~ $824,219 $746,624 
378,224 391,536 


Int. on funded debt and 
$580,707 $445,995 $355,088 


other loans 
580,707 445,995 355,088 
Consolidated Balance Sheet Dec. 31 
1937 1936 
$ $ 
15,869 4,199 


967,361 1,195,900 
1,190,627 785,276 


$652,502 
397 ,041 
$255,461 
255,461 


1937 
$947 ,243 
366 ,536 





Balance 
Less reserve for deprec’n 
and depletion 


1937 
TAabilities— 3 
Bank loans 
Accts. & notes pay. d306,291 
Accr. int., wages & 
sundry charges. 127,893 
b Bank loan 
Mtges. payable__-_ 
Agree. of purch. of 
timberlands - - - - 
Bal. owing on pur- 
chase of shares __ 
Bonds 


1936 
$ 


891,000 
348,426 


115,093 
2,760,000 
625,921 


20,000 


Accts. & notes rec_ 
Inventories 
Cash in hands of 
trustee for bond- 
1,244 
12,486 12,308 
78,982 75,951 
13,413,115 13,062,888 
Disct. & exps. on 
bonds issued in 
37 


1,291 
Deferred charges _ - 
Investments 


6%% cum. pf. stk. 
5%% pref. stk___ 
aCommon stock... 749,988 


15,896,381 15,137,812 15,896,381 15,137,812 

a Represented by 150,000 no par shares. b Secured by first mortgage 

beg. a — and contingencies. d Accounts payable only. 
—Vv. » Pp. ’ 


Metropolitan Industries Co.—Accumulated Dividend— 

The directors have declared a dividend of 25 cents per share on account 
stock, payable Aug. 1 to holders of record July 21. A similar amount 
was paid on April 25 and Feb. 1, last, Nov. 1 and on Aug. 1, 1937, and 
compares with $1.50 paid on April 20, 1937, and a quarterly dividend of 
25 cents paid on Feb. 1, 1937.—V. 146, p. 2541. 


Mexican Light & Power Co., Ltd.—Earnings— 


{Canadian Currency| 
Period End. May31— 1938—Monith—193 1938—5 Mos.—1937 
Gross earns.fromoper.. $667,610 $740,019 $3,680,265 $3,674,598 
Oper. exps. & deprec’n-- 


507 ,670 586,601 2,629,233 2,631,446 
Net earnings $159,940 $153,418 $1,051,032 $1,043,152 
—V. 147, p. 120. 


Michigan Bell Telephone Co.—£arnings— 
Period End. May 31— 1938—Month—1937 1938—5 Mos.—1937 
oO ting revenues $3,323,671 $3,388,022 $16,549,196 $16,449,340 
ncollectible oper. rev_- 28, 2,707 101,890 31,934 


$3 385,315 $16,447,306 $16,417,406 
2,128,101 10,844,139 10,052,242 


$1,257,214 $5,603,167 $6,365,164 
416,988 2,091,208 2,114,461 


$840,226 $3,511,959 $4,250,703 
812,290 3,269,677 4,123,654 

















Operating revenues... $3,295,372 
Operating expenses 2,114,439 


Net oper. revenues___ $1,180,933 
Operating taxes 444,133 








Net oper. income__._. $736,800 
Net income 


—vV. 147, p. 120. 














Financial 


Michigan Gas & Electric Co.— Accumulated Dividends— 

Directors have declared dividends of 87 14 cents per share on the 7% prior 
lien stock and 75 cents per share on the $6 prior lien stock as payment on 
anqgren. Thane Gividends will be paid on Aug. 1 to holders of record July 15. 
—v. .P. A 


Michigan Gas & Oil Corp.—To Increase Preferred Shares 

Company has called a special meeting of stockholders for July 25 to vote 
on a proposal of directors to increase the number of authorized shares of 
pocteres stock to 100,000 from 10,000, to change the par value to $10 

rom $100 and fix interest on the new $10 par preferred at 50 cents a share, 

cumulative. 

In addition, stockholders will be asked to approve conversion of the 
shares of $10 yg preferred stock into shares of common from Aug. 1, 1938, 
to Aug. 1, 1939, in the ratio of two shares of preferred for each three shares 
of common, and from Aug. 1, 1939 to Aug. 1, 1940, in the ratio of one share 
of preferred for one share of common and from Aug. 1, 1940, to Aug. 
1941, five shares of preferred for four shares of common.—V. 145, p. 2398. _ 


Michigan Public Service Co.—Preferred Dividends— 

The directors have declared dividends of $1.75 per share on the 7% 
cum. pref. stock, par $100, and $1.50 per share on the 6% cum. pref. 
stock, par $100. Both dividends are payable on account of accumutiations. 
on Aug. 1 to holders of record July fs Like distributions were made in 
preceding quarters.—V. 146, p. 4124. 


Middle States Telephone Co. of IIl.—Bonds Sold Pri- 
vately—T he company has placed privately with institutional 
investors $950,000 414% 1st mtge. bonds. Proceeds to be 
used principally for refunding purposes.—V. 146, p. 3671. 


Middle West Corp.—Exztension— 

The Securities and Exchange Commission has extended from June 30, the 
time for acquisition by the corporation of 10,000 shares of $6 cuu ul. pref. 
stock of its subsidiary , the Central Illinois Public ServiceCo. Middle West 
stated that it had acquired 7,200 shares and expected to complete the 
transactions by Sept. 30.—V. 146, p. 3959. 
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Minneapolis & St. Louis RR.— A bandonment— 


The Interstate Commerce Commission on June 28 issued a supplemental 
certificate permitting abandonment by the co-receivers of the company of 
a line of railroad extending from Spencer in a general southwesterly direction 
to Storm Lake, about 36.9 miles, all in Clay and Buena Vista Counties, 
Iowa.—V. 147, p. 274. , 

_—- - " . a a aoe a 

Mississippi Power & Light Co.— Accumulated Dividend— 

The directors have declared a dividend of $1.50 per share on account of 
accumulations on the $6 Ist pref. stock, no par value, payable Aug. 1 to 
holders of record July 15. Like payments were made in each of the eight 
preceding quarters and compare with $1 paid on Feb. 1, 1936; 50 cents 

id on Nov. 30, 1935; 75 cents paid on Nov. 1 and 50 cents paid on Aug. 1, 

ay 1 and Feb. 1, 1935; Dec. 15, Nov. 1, May 1 and Feb. 1, 1934; and 
Nov. 1, 1933 and Aug. 1, 1933, prior to which the regular quarterly divi- 
cent of $1.50 per share was paid.—V. 147, p. 274. 








Monarch Machine Tool Co.—Larnings— 








6 Months Ended June 30— 1938 1937 
Net profit after deprec. and prov. for est. Federal 

ES ae eee EPC eee $183,901 
Earnings per share on 150,079 shares com. stock - - - U5 $1.22 
—V. 146, p. 3344. 

Montgomery Ward & Co., Inc.—Sales— 

Period End. June 30—_ _1938—-Month—1937 1938 —5 Mos.—193 | 
SOE A Le Ie $35,744,533 $37,059,803 $161,518402$173 ,387 ,062 
—V. 146, p. 3810. 

Mortbon Corp. of New York—Larnings— 

Years Ended May 31— 1938 1937 1936 
Int. on mtges., real est. rentals, &c__ $1,678,920 $1,698,596 $1,620,447 
Real estate operating expense, admin. 

and general expenses, &c___._. .. 1,037,118 1,149,670 955,625 
Gamer GOGuctiome.. . ob cw cc kséccccce 220,232 368,176 251,067 
Int. on coll. trust mtge. bonds--_-_--- 692,213 857 375 946,011 
Prov. for Fed. inc. & excess prof. taxes Tone wewess ' Sones 
Reserve for contingencies ______-___- 130,000 deeiidte wees 

Loss from operations___.___..._.- $471,243 $676 624 $532,257 
gk” era ge 1,042,130 515,149 340,132 
ee I Ne os oe ee Shocnc profx$570 887 $161,476 $192,125 


x Allocation of net income: Net loss on sae or other disposition of 
assets acquired upon reorganization, charged ‘‘Excess of assets over lia- 
bilities ,’’ $207,322; net income for the year ended May 31, 1938, to surplus, 
Cr. $778,209; balance, profit, $570,887. 


Balance Sheet May 31 











1938 1937 1938 1937 
Assets— $ $ Liabilities— 3 8 

A 814,894 291,003 | Acec’ts pay. & accr. 

U. 8. of America expemse_------- 16,071 31,914 

y:.. ~ Sone 299,393|hInt.onmtges... -—------ 3,705 
a Receivables-_-_-- 11,946 28,507 | Prov. for corporate 

b U. 8. cons. 2% GR, ee 12,306 6,156 
aa ee 1,000 1,000} Fed. inc. & excess 

Sund. stks. & bds_ 14,952 14,952 prof. taxes, est- Toe. ” ceteae 
e Assets deposited i Prov. for 2% Fed. 

and assigned... 16,438,521 19,061,347] tax...-....-.-. | -«-.--- 260 
Int. rec. on mtges_ 80,859 151,582; Prov. for real est. 

f Adv .for taxes, &c. 27,552 120,022 SS a 87,273 91,366 
@ Coll. trust mtge. j Fixed int. due & 

Rape 2,121 17701 “Bere. ...-.-- 164,685 208,949 

Prepaid real estate k Inc. int. accrued c848,231 821,317 
Shc ch tena ew 19,876 19,659|5% coll. tr. mtge. 

Unexp. ins. prem_ 57,260 55,225 OS Rees 13,045,110 16,426,330 

Res. for conting-. 130,000 --_-__-. 

1 Capital stock --.-. 191,240 191,240 

m Excess of assets. 1,888,640 2,026,617 

re 1,014,825 236,616 

CO EIE Spe d 17,468,980 20,044,470| Total_._.-.---- 17,468,980 20,044,470 


a After allowance for doubtful items of $557 in 1938 and $903 in 1937. 
b Held by N. Y. State Banking Department pending liquidation of the 
Mortgage-Bond Co. of N. Y. ec Includes $130,750 current income interest 
accrued, payable on collateral trust mortgage bonds. e As collateral 
to collateral trust mortgage bonds. f On mortgages. g Purchased but 
not received for cancellation until June, 1938 (face amount, $3,400), at 
cost. h Received in advance. i On bond interest of the Mortgage-Bond 
Co. of N. Y. j On collateral trust mortgage bonds at 24%% per annum. 
k 2%% per annum on collateral trust mortgage bonds payable at maturity 
on each bond and before maturity only from net earnings of the corporation, 
estimated ‘‘net earnings’’ available for payment of income interest as at 
May 31, 1938, $116,783. 1 Represented by shares of $1 par. m Acquired 
upon reorganization, at k amounts, over liabilities and par value of 
capita, stock, less losses upon sale or cther disposition of such assets and 
adjustments.—V. 145, p. 443. 


Motor Transit Co. (& Subs.)—Farnings— 











Period Ended June 30, 1938— Month 6 Months 
OIF his 3 ab eas 33 i 4a) esdwnsd $58,394 $415,565 
) aa ey pple age ot EE i Ts a ERIN A 60,522 372,275 

DIO so «cine nines ni o epee da we wal ade $7,782 $43,290 
Ni set Se a oul bees me eden a de daticie as Rai Rann fads ae ee 4,906 11,370 

ek ad oie foes PEE 8 Se, SO ee SM $11,789 $54,660 
pO RRR OS ee ES 2 - 14,739 388,888 

PONS | kes iad hae sedis - eed the Gu $2,951 $34,227 


—V. 146, p. 3962. 
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Mountain States Power Co.—Earnings— 





Year Ended May 31— 1938 1937 
i tl ite ae li $4,177,603 $3,814,708 
Operating expenses, maintenance and taxes_____-_- 2,745,694 2,523,529 

Net oper. rev. (before approp. for retire. res)__.. $1,431,909 $1,291,179 
Rents from lease of properties_____.._....._---- 243 374 242,342 
Interest on securities and notes receivable, &c__-_- 1,362 3,156 
Income from merchandise and jobbing (net) - - - -- Dr63 ,107 Dr19,044 





Net oper. rev. & other inc. before approp. for 
oe ee Rh | RR ee ys: ee 


nen $1,613,538 $1,517,633 
Appropriation for retirement reserve. _.........-- 300,000 300,000 








EE EO a ek i Ae oe So $1,313,538 $1,217,633 
Rent for lease of electric property_.......------- ------ ri 
Interest on funded debt. --__........-----.----.- 477,521 477,521 
Amortization of debt discount and expense- -- _-_- 26,78 45,917 
Gee SRO NR 5d 0 Segue pedee<suvebteese 374,270 381,223 
Dther income deductions... _..............-.--- 15,609 14,283 

SOND Ts ox.no cable «on cin diintncnen $419,353 $291,687 


Notes—(1) In the above statement of income accounts, net incime for the 
year ended May 31, 1937 has been reduced by $20,006, to reflect adjust- 
ments applicable to the period of 1936 included therein of amortization of 
debt discount and expense charged to surplus in 1937 and sundry other items 
charged or credited to surplus in 1937 which have been applied retroactively 
in the accounts. 

(2) No provision has been made for Federal income tax or for surtax on 
undistributed profits for the years 1936 or 1937 as it is estimated that no 
such taxes will be payable for those years.—V. 147, p. 275. 


Mountain States Telephone & Telegraph Co.—Bonds 
Listed— 
The New York Stock Exchange has authorized the listing of $30,000,000 


30-year 34 % debentures, dated June 1, 1938, and due June 1, 1968, which 
are now outstanding and in the hands of the public.—V. 146, p. 3810. 


Munson Steamship Line—Revised Plan— 


A revised plan of reorganization was submitted to Federal Judge Alfred 
C. Coxe July 11 by Carlos W. Munson, President. Judge Coxe will hold 
a hearing on the plan July 26. 

Under the plan, if confirmed, three classes of $4 preferred stock and 
139,972 common shares will be issued. Operations will begin with cash 
capital of $1,800,000 and no funded debt and the company will be in a 
position to bid for the operation of three vessels to be placed in the South 
American service by the Government this fall. 

Holders of 6% secured gold bonds will receive the 34,832 class A preferred 
shares to be issued, the holder of each $1,000 bond to receive $200 in cash, 
eight class A preferred shares and 16 common shares. Holders of junior 
maritime liens will receive 2,228 shares of class B preferred and the same 
amount of common shares at the rate of one of each for each $100 principal 
amount of their claims. Holders of the 64% gold debentures and general 
unsecured claims will receive 44,525 shares of class A preferred and an equal 
amount of common at the rate of one of each for each $100 principal amount 
of their claims. All of these classes of creditors will forego interest. 

The preferred stockholders of the Munson Line will receive one share of 
the new common for each old share of preferred and holders of t..e common 
stock will receive one new share for every 10 shares now held. 

The basis for the plan is the compremtiae agreement eritered into about 
two weeks ago by the trustees of the company and the United States Mari- 
time Commission. 

Under the agreement, claims and counter-claims between the Line and 
the Government, relating to default in mortgages on ships and alleged 
breakage of mai] contract, will be compromised. The Commission agreed 
to foreclose mortgages on four Munson ships totaling about $2,500,000, 
and to bid for the vessels an amount sufficient to avoid deficiency judgment. 
The Government will also pay the Line about $650,000 in cash in settlement 
of mail contract claims and will relinquish all claims to a joint account of 
$450,000.—V. 147, p. 122. 


National Bond & Share Corp.—Earnings— 











6 Months Ended June 30— 1938 1937 
GEG 5 bbe bei cesta $104,963 $153,250 
eerees Ge WEEE. 56 hoch o nena cvsdddbuonmodeud 15,465 6,746 
a ee ee |. a 875 

ieee tina ta iiennddie witiniite tn demanded $120,427 $160,871 
ND etc a mabe. «ni dn ekidin siapmmeden tle ii Rs 53! 14,881 
Prov. for misc. Fed., State and other taxes__---- 11,576 13,748 

NN A ie on on nubian wt éilits aeaee beth’ $95,493 $132,242 
pS I ES PRE | a 90,000 90,000 

BR ie! MES RR AE $5,493 $42,242 
Earns. per sh. on 180,000 shs. cap. stk. (no par) - - $0.53 $0.73 

Balance Sheet June 30 
1°38 1°37 1938 1°37 

Assets $s ~ Liabilities $s 
Securuties owned, Div. pay. July 15- 45,000 45,000 

at cost 7,5°0,°62 8,219,171] Pay. for sec. pur. 

Cash in banks 1,574,940 2,459,144 but not received 296,897 3 -.---- 
Divs. receivable & Res. for taxes, &e_ 73,000 269,000 

interest accrued 23,289 30.647 |x Capital stock... 4,506,000 4,500,000 

Furniture & fixt’s_ 1 1| Capital surplus... 3,461,194 5,155,498 
——— Surplus income... 813,102 739,465 
Total 9.189.192 10,708,°63 EE wc csankee 9,189,192 10,708,963 





x Represented by 180,000 no par shares. 

Note—The aggregate value of U. 8S. Treasury notes and other securities 
owned, based on market quotations at June 30, 1938, was in excess of cost. 
by $255,307. If this appreciation were realized, taxes thereon (computed 
on the basis of specific costs in accordance with Federal tax regulations and 
at present rates) are estimated at approximately $42,000.—V. 146, p. 2701. 


National Ice & Cold Storage Co. of Calif.—EHarnings— 
Consolidated Statement of Profit and Loss—Year 1937 


eC. .. 2 -o.n nn HRSG ohn ddbdapiee dnd tees unpidneh alee $1,358,159 
CET GEE go oa 5 oa aos cease caw us wes de ede hee abe cee 1,012,824 
Qnbetiet BONE 6 6sc0 in co BbG cin con nekonnhiessosgeveneuae” $345,335 
Othar income Cakaia te Sins w ocnte niin d’alécin dy oR PW aiale an ee e's & ah eae 94,581 
ES — OOPS LEE, SAP A LIE I IIE Re $439,916 
General and administrative expenses__........------------- 45,223 
I nn. ae hin gh web a pann aes oe «eee 148,281 
Pens cer GOD. . anc ens cnccees~sccupentarhesear® 2 
Minority interest in net earnings of Consumers’ Ice & C. 8. Co_. Cr125 
WOR 1. ccrudkesb ined denceckhcedensatewakiednckseduon $17,723 


Consolidated Balance Sheet Dec. 31, 1937 

Assets—Net plant property (depreciated value), $3,273,538; construc- 
tion in progress, $40,916; investments, affiliated companies and_ others, 
$740,476; sinking fund cash, $24; cash, $165,662; coupon deposit, $13,828; 
storage loans, $101,475; notes and accounts receivable ($386,161, less re- 
serve for doubtful accounts of $10,455), $375,705; inventories, $51,872; 
deferred charges, $176,753; total, $4,940,253. 

Liabilities—Capital stock, $1,149,501; common stock and minority in- 
terest in surplus, $10,559; first mortgage bonds, $3,242,683; other deferred 
liabilities, $236,330; notes and accounts payable, $233 ,368; deferred credits, 
$50,714; or ——. $408 ,734; earned deficit, $391,638; total, $4,940,- 
253.—V. 141, p. j 


National Linen Service Corp.— Registers with SEC— 
See list given on first page of this department. 
National Oil Products Co.—Additional Listing— 


The New York Curb Exchange has approved the additional listing, upon 
official eg issuance, of 6,750 shares of common stock, par value $4. 
V. 147, p. 122. 
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National Power & Light Co. (& Subs. )—£arnings— 
Period End. May31— 1938—3 Mos.—1937 1938—12 Mos.—1937 
Subsidiaries: 
Operating revenues $20,649,514 $20,651,061 $84,534,436 $80,971,099 
Oper. exp., incl. taxes.. 12,116,853 11,727,100 48,787,005 46,387,523 
1,782,322 1,788,640 7,704,815 6,889,396 


Prop. retire. res. approp 
$6,750,339 $7,135,321 $28,042,616 $27,694,180 
1,514 36,905 a Cr35,241 143 360 


$7,098,416 $28,077,857 $27,550,820 
69,800 329,601 374,771 
68,438 271,129 283 ,889 
$7,099,778 $28,136,329 $27,641,702 
3,022,415 11,978,912 12,268,036 
Cr4 956 Cr18,085 Cr17,728 


$4,082,319 $16,175,502 $15,391,394 
1 166 §©6,061,897 6,063,132 


1,898 1,604 





Net oper. revenues... 
Rent for l’se of pl'ts (net) 


Operating income. - 
Other income 
Other income deductions 





$6,748,825 
66,148 
80,519 
Gross income $6,734,454 
Int. to pub. & otherded. 2,984,173 
Int. charged to constr - - Cr3 ,782 


$3,754,063 
1,515,416 


168 








Pref. devidends to public 
Portion applicable to 
minority interests. --- 


Net equity of N.P.&L. 
Co. in inc. of subs---- 
Nat. Pwr. & Lt. Co.: 
uity in inc. of subs 
Other income 
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$2,238,479 
2,238,479 
24,187 


$2,564,655 $10,112,001 $9,320,836 


$2,564,655 $10,112,001 $9,320,836 
31,294 118,797 95,102 


$2,595,949 $10,230,798 $9,415,938 
341.249 1,358,614 1,357,482 





$2,262,666 
90,762 


Exp., incl. taxes ° 
341,392 


Int. & other deductions _ 


Bal. carried to consoli. 

dated earned surplus. $1,830,512 
Earns per sh. on com. stk $0.25 

a Addition due to reclassification of accounts. 

Notes—(1) The statement includes full revenues of a subsidiary without 
provision for ible revenue losses, not exceeding $120,000 for each 12 
months period, from natural gas rate reduction now involved in litigation. 
(2) Figures for 1936 as previously published have in certain cases been re- 
arranged in this statement. 

Statement of Income (Company Only) 
Ported End. May31— 1938—3 Mos.—1937 1938—12 Mos.—1937 
ncome: 
$1,407,209 $1,304,656 $7,528,229 $6,280,785 
24,187 31,294 118,797 95,102 
$6,475,887 
209,409 





$2,216,672 $8,644,758 $7,849,047 
$0.32 $1.27 $1.13 





P Total income 

Es. incl. taxes 

Other ded. from income. 
to 


1,357,482 
» Net income $999,242 $956,673 $6,060,986 $4,908,996 
Earns.per sh.on com. stk $0.10 $0.09 $0.80 $0.59 


Summary of Earned Surplus for the 12 Months Ended May 31, 1938 


Earned surplus, June 1, 1937 
Miscellaneous adjustments (net) 


$7 ,647 ,026 


$1,431,396 $1,335,950 
6 227 ,42 
1,358,614 


, ,028 
341,392 341,249 





$5,850,556 
6,060,986 


$11,911,542 
1,538,438 
3,273 670 


Earned surplus, May 31, 1938 

x In accordance with the Uniform System of Accounts for Public Utility 
Holding Companies promulgated by the Securities and Exchange Commis- 
sion, the practice of accruing dividends on the $6 preferred stock month] 
has been ntinued and earned surplus will be charged when and as divi- 
dends are declared. Due to this change the $6 preferred stock dividend 
appropriations of $1,538,438 represents only 11 months dividend require- 
ment on an accrual basis. The preferred stock dividend requirement for 
12 months amounts to $1,678,296, which is the amount that should be used 
in determining the balance of net income available for common dividends 
for the 12 months ended May 31, 1938.—V. 147, p. 122. 


Nehi Corp.—To Pay $1 Common Dividend— 
Directors have declared a dividend of $1 per share on the common stock, 
peyatie Aug. 1 to holders of record yey 15. Like amount was paid on 
ec. 22, Oct. 1 and on July 31, 1937, this latter being the first dividend 
paid since 1931.—V. 145, p. 3662. 


Nevada-California Electric Corp.—$1 Preferred Div.— 

Directors have declared a dividend of $1 per share on the 7% preferred 
stock, payable Aug. 1 to holders of record July 15. Like amount was paid 
on May 2 last and pevienay regular quarterly dividends of $1.75 per share 
were distributed.—V. 147, p. 123. 


New England Confectionery Co. (& Subs.)—Earnings 
Earnings for Year Ended Dec. 31, 1937 
Consolidated net profit 
Dividends paid 
Earnings per share on 19,125 shares capital stock 
Consolidated Balance Sheet Dec. 31 
1937 TAabilities— 
$355,967 Accts. pay. & accr. 
Accts.receivable.. 371,724 Provis'n for taxes. 
Inventories 835,469 x Capital stock... 2,000,000 
Investments 363,804 Capital surplus---. 38,742 
Real est. & equip. 2,358,891 Earned surplus... 2,220,343 2,208,503 
Notes and stock -_ 5,092 Treas. stock (par). Dr87,500 Dr58,300 
Goodwill, &c 1 1 
Claim for deposit 
in closed bank -_ 


11,394 
Deferred charges - . 


45,924 30,122 


$4,348,264 $4,357,600 $4,348,264 $4,357,600 
x Represented by shares of $100 par.—V. 145, p. 2399. 


New England Telephone & Telegraph Co.—Earnings— 


Period End. May31—. 1938—Month—1937 1938—5 Mos.—1937 
Operating revenues $6,232,729 $6,303,521 $30,472,959 $30,588,047 
Uncollectible oper. rev__ 28,983 17 ,082 134,562 76,113 














Operating revenues___ $6,203,746 $6,286,439 $30,338,397 
Operating expenses 4,400,033 4,475,994 21,753,180 


Net oper. revenues... $1,803,713 $1,810,445 $8,585,217 
Operating taxes________ 518,583 684 ,264 3,120,042 


$5,465,175 
3,472,394 


$30,511,934 
21,564,780 


$8,947,154 
3,419,504 


$5,527,650 
3,488,906 








Net oper. income____ $1,285,130 
Net income 895,872 
-—V. 146, p. 3962. 


New Britain Machine Co.—Earnings— 

Years Ended Dec. 31— 1937 
x Net profit Sitiidiin Wii dm inkdiniceginc tis inom agead $509,732 
Class A preferred stock dividends: 
|. Accumulation to Jan. 1, 1936—26% % 

Applicable to Pah 

n stock dividen 

Spates common s 


$1,126,181 
728,770 


1936 
y$458 359 
184,380 
49,168 
90,000 


S) 


x pie dotutin’ — rd d waniesiom ant Pete’ incense | tax. 3 
com portion . 8, 
1936, the date of liquidation of the subsidiary. mel eaeite 
Balance Sheet Dec. 31, 1937 
Assets—Cash and certificate of d it, $547,485; trade notes and ac- 
counts receivable, customers (less allowance), $310,439; inventories (less 
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allowance), $1,149,345; other assets, $5,814; land, buildings, machinery 
and equipment (less allowance for depreciation and amortization) , $938,233; 
p ane. expenses, unexpired insurance, &c., $23,298; total, 
2,974, - 

Liabilities—Accounts payable, &c., $82,560; Federal, State and local 
taxes, $131,525; dividends pera Jan. 1, 1938, on preferred stock, $12,292; 
reserve for contingencies, $16,322; 7% ciass A cum. pref. stock, $702,400; 
common stock of no par value (103,474 shares at stated value of $1 per 
share), $103,474; capital surplus, $1,730,950; earned surplus since Jan. 1, 
1937, $195,090; total, $2,974,614.—-V. 145, p. 3504 


New York Air Brake Co.—£arnings— 
Period End. June 30— 1938—3 Months—1937 1938—6 Mos.—1937 


Net profit after taxes 
depreciation, &c 0ss$128,004 «$502,102 loss$220,272 «$914,794 
a00 tae = ss eee 259,120 


Shs. cap. stk. (no par)-_- 
Earnings per share 
x Before Federal surtax on undistributed profits.—V. 146, p. 3197. 


New York Central RR.—Earnings— 
(Including All Leased Lines) 
Period End. May 31— is Gaal ose 1938—5 Aes —1064 


22,896,666 31,127,851 115,902,370 155,829,496 
18,309,941 23 A72 96,980,645 116,174,847 


39,654,649 
11,876,969 


Railway oper. revenues. 
Railway oper. expenses - 





18,921,725 
2,360,874 14,582,627 
205,125 5,153,155 6,431,733 


def814,057 21,345,947 
1,336,236 1,948,442 6,506,630 9,706,358 


2,238,582 5,904,822 5,692,573 31,052,305 
125,389 160,187 683,981 690,586 


4,091,572 4,528,695 20,123,666 


Net rev. fr. ry. oper-- 
Railway tax accruals--.- 
Equip. & jt. facil. rents- 1, 





Net ry. oper. income. 
Other income 





Total income 
Miscell. ded’ns fr. inc. 


Total fixed charges --- 





22,692,288 





Net income after fixed 


x1,978,3879 1,215,940 x15,115,074 7,669,431 
Nil $0.19 Nil $1.19 


x Deficit. 


Borrows $5,000.000 From Banks— 

The company issued $5,000,000 of 4% promissory notes as of June 30, 
according to a report issued by the Securities and Exchange Commission. 
The notes, which mature on April 30, 1940, were issued to the following 
New York banks in the amounts named: 

First National $1,250,000 | Chase National $625,000 
Guaranty Trust Co 1,250,000|J. P. Morgan & Co 625,000 
Irving Trust Co 1,250,000 

The notes, which are secured by collateral, are to be applied to general 

corptate expenditures.—V. 146, p. 123. 


New York Chicago & St. Louis RR.—Studies Plan to 
Meet Notes— 


The company, which is controlled by the Chesapeake & Ohio Ry., is 
understood to be discussing with bankers means by which a maturity may 
be met of $14,800,000 of 6% noteson Oct.1. The notes have been extended 
twice. At the last extension the C. & O. aided by buying some $3,000,000 
of the notes through a subsidiary. 

If the third extension of the notes is arranged, they would be undewritten 
by Smith, Barney & Co., and, according to report, by Kuhn, & Co. 
E. B. Smith & Co., who assumed the Guaranty Co.’s underwriting business, 
have been merged with Smith, Barney & Co.—V. 147, p. 123. 


New York Hanseatic Corp.—Balance Sheet— 


Assets— June 30 ’38 Dec. 31 '37 
Cash and bullion in banks $941,161 $1,032,592 
Bankers’ accepts. on hand and pledged as coll_-_-_- 832 ,563 1,838,409 
Debs. issued by Federal Home Loan Bank 1,805,865 1,391,011 
U.8. Govt. secs. on hand & pledged as collateral_. 13,068,931 12,225,881 
Sold under repurchase agreement 


Securities , contracts 

Bankers’ acceptances sold 

Loans and advances 

Accrued interest receivable and deferred items --- 
Deferred items 





$18,972,384 


$118,524 
30,000 


$20 ,741 ,207 
Liabilities— 


Due to customers and for delayed deliveries $65,254 
Loans payable 14,7 
U. 8. Govt. sec. sold under repurchase agreement - 
Security contracts 

Bankers’ acceptances sold 

Dividend payable 

Unearned discount, interest & res. for taxes, &c__ 
Reserves for contingencies 

Capital stock 2, J 
Surpl 751,281 


$20,741,207 $18,972,384 





Total 
—V. 146, p. 445. 


New York New Haven & Hartford RR.—Road and 
Bondholders’ Group Object to Proposed Stay of Reorganization— 


The road and representatives of certain of its security holders filed on 
July 7 with the Interstate Commerce Commission briefs which took ex- 
ception to the recent recommendation of Harvey H. Wilkinson, exa er, 
that no plan or reorganization for the railroad be approved now. 

The New Haven agreed with this examiner that some of the estimates 
upon which its plan was based would have to be revised in the light of the 
recession that started last year, but it requested that the Commission take 
no action until it had an opportunity to revise its estimates of future earn- 
ings — until the outcome of litigation over the Boston & Providence lease 
was known. 

The two briefs took exception to the language of the examiner that the 
debtor’s figures for the ‘‘prospective year’’ were such as may ‘‘not be relied 
upon for the ew og of formulating a plan of reorganization,’’ and that 
‘‘the present chaotic condition of the cipal debtor’s finances’’ makes it 
impossible to estimate the future level of earnings or to draft a plan which 
would be fair to all parties. 

The second brief, filed by the Housatonic bondholders protective com- 
mittee, charged that the recommendation of the exeminer that no plan be 
approved now “‘is inconsistent with the admitted duty and power of the 
Commission to approve a plan differing from those submitted, if, in its 
opinion, none of those submitted is satisfacotry.’’ 

The Bank of New York as trustee under the New England RR. consol. 
mtge., addressed a letter to the Commission, —-. it was filing no brief 
because the failure of Mr. Wilkinson to consider in his report the arguments 
made in the bank’s brief in the reorganization case was construed as making 
this unnecessary.—V. 147, p. 124. 


North American Oil Co.—To Pay Siz-Cent Dividend— 
Directors on July 6 declared a dividend of six cents per share on the com- 
mon stock, par $1, payable July 27 to holders of record July 20. 
Directors have decided to place the company’s stock on a quarterly 
dividend basis and the current dividend covers the t six months. 
y ‘a! eS gee of 25 cents per share was paid on Dec. 20, 1937.— 
H +p. M 


North American Rayon Corp.—£arnings— 


————-12 Weeks 24 Weeks— 
June 18, '38 June 13, '37 June 18°38 June 13, 37 
$187 ,975prof$886 439 $202,831 prof$l690830 
x After charges and provision for norma] Federal income taxes, but before 
provision for any possible Federal taxes on undistributed profits.—V. 
146, p. 2702. a 





Period— 
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NY PA NJ Utilities Co.—Zarnings— 
Statement of Consolidated Income Years antes Dec. 31 








1 1 1935 
Operating revenues----.-.----...._- $72,699,423 $66,308,905 $57,910,466 
SEs Ee 32,148,315 29,229,084 26,072,155 
OO. 6 ids bivedpas dbeecdaia 5,148,254 5,650,340 5,067,375 
Prov. for retires., renewals & replace. 6,204,352 5.375.170 5,271,339 
Federal income taxes----------.... b1,807,416 b1,343.845 1,295,138 
CG ne toss de ccddintbccsce 7,579,375 5,811,007 5,044,669 
Operating income---...-..-..-.--.- $19,811,710 $18,899,459 $15,159,791 
Other income (net) .-.............. 1,236,513 1,340,074 2,001,872 
ON ei dpisodmnen $21,048,223 $20,239,534 $17,161,663 
Subsidiary companies: $ 
Interest on funded debt...-.....-.- 8,498,544 8,298,072 6,976,460 
Interest on unfunded debt. ~~. -.-.-.-- 693,574 607 ,665 468,147 


Amort. of debt disc’t & 525,378 523 ,377 


449,321 
Cr43 ,378 








Interest charged to construction... Cr99,547 Cr30.687 
Divs. paid or accrued on pref. stocks. 2,959,909 2,909,491 2,156,980 
a Prov. for divs. not ag eee on 
cumulative preferred stocks. ~~. -_ _ 9,041 115,302 145,890 
PT ni tittbrnihnnaresadtoe é P d é d . 
wt Pe i cilities Oo. $8,461,323 $7,816,312 $7,008,243 
Interest on funded debt---..-..-- 781,163 388,333 1,891,832 
Interest on unfunded debt - - ~~. --- 2,778,133 2,802,293 2, +205 
Amort. of debt discount & expense. 67,844 7,251 108,268 
is der cnennsintinnniine ,834,183 618,435 $2, :938 
Preferred dividends.......------.--. “ 18,415 - isais . we 
Common dividends ----.....----.--- 3,525,000 4,170,000 }¥ ------ 
a Includ provision for minority interest in common stock of $245 in 


1936, and $678 in 1937. b Includes $65,199 surtax on undistributed profits 
in Ass sO ae $6,404 represents an over-accrual adjusted in 1937, and 
$508 for A 

Note—The above statement includes operations of subsidiaries acquired 
in 1935 and 1936 and 1937 from dates of acquisition only. 


Consolidated Balance Sheet Dec. 31 











1937 1936 1937 1936 
Assets— $s $s TAabdilittes— $s $ 

Fixed capital . . .530,706,554 520,044,098 | Capital stock— 

Investments -.. 22,081,613 21,440,647 NY PA NJ 

Notes and accts. Utils. Co_. 20,000,000 20,000,000 
receiv. fr. affil. Sub. cos... 49,468,849 50,358,086 
companies __-. 85,744 284,658 | Int.-bear’g conv. 

Depos. for mat'd obligations .. .201,715,000 201,715,000 
bonds, bd. int. Funded debt. ..208,172,854 193,250,957 
&divs. (contra) 552,100 617,196| Notes & accts. 

Depos. for sink. pay. to affil. 
funds, constr., companies _.. 31,898,537 38,748,346 
Nr Ut asl emiel 2,380,180 1,085,829] Mat’d bonds, bd. 

IE ho kcotines 4,655,615 4,901,979 int. & divs. 

Notes & accts. (contra) ..... 552,100 617,196 
receivable. __- 129,886 158,633 | Purchase money 

Accounts receiv. 7,294,130 6,751,993 ta. - éebene 200,000 

Int. & divs. rec. 218,812 216,569! Notes payable 

Mat'ls, supplies (banks)-_-._.- 3,194,000 3,882,185 

mdse_____- 3,485,303 3,701,568| Notes payabl 

Appl'ce accounts GONG na cace 1,095,543 1,852 
receiv'le sold Accts. payable. 4,366,423 2,624,815 
(contra)..... 3,219,603 3,091,656 | Divs. accrued or 

Unamort. debt declared - _ _.- 109,909 109,559 
dise’t & exp_. 14,781,322 14,691,402| Taxes accrued... 4,695,323 4,240,131 

Prepayments __- 646,692 611,502 | Interest accrued 2,865,250 2,735,661 

Oth. def’'d assets 1,601,510 1,859,797 | Miscell. accruals 301,801 409 ,225 

Consumers’ serv. 
&linedepos.. 3,696,604 3,688,290 
Guar. of appl’ce 
accts. rec. sold 
(contra) ..--- 3,219,603 3,091,656 
Res. & miscell. 
unadj. credits 48,410,011 46,237,738 
Contribs. for ex- 
tensions __._. 2,658,757 2,451,744 
os. See... .. acseae 5,095,087 
Capital surplus. 5,418,498  # ...... 
ee 591,839,066 579,457,529 I i oe ceoecen te 591,839,066 579,457,529 
Statement of Income (Parent Compan Only) Calendar Years 
193 1936 1935 
income from subsidiary companies: 
Dividends on common stocks - - - - -- $5,632,920 $6,569,081 $4,359,469 
Dividends on preferred stocks - - - - - 86,181 174,865 619,564 


Int. on bonds, convertible obligs., 











notes and accounts. ._...-.--.- 2,148,687 2,125,947 1,271,021 
From affiliated companies_.........  ------ 19,671 a933 ,481 
GEE TI sinc baneedcwddcccécs 13,198 330 

NDS 2 window cticwabeowst $7,880,987 $8,889,881 $7,183,865 
Provision for taxes_...........---- 3,683 ,00 23,979 
Miscellaneous charges. -_.....------ 9,640 11,348 37,423 

OR tied Cus Bist was wiiod $7,867,664 $8,853,528 $7,122,463 
Interest on funded debt__-...------ 1,944,991 1,399,253 2,911,150 
Interest on unfunded debt -_ ._.-_-_-. 2,778,133 2,803,610 2,974,343 
Amort. of debt discount and expense-_ 81,658 7,251 108,268 

Sep RCNNNNs is be edd cK Ss ck $3,062,881 $4,643,413 $1,128,703 


a Includes $715,304 of dividends and interest from an affiliated company 
Paid out of income derived from its investment on ae and ce 
companies which were mutualized in the latter part of 1935 by the dis- 
tribution of the investment to o ting subsidiaries. 

Note—The statement for 1935 includes the results of operations of 


Peetgcemer companies which were merged or consolidated with NY PA 
J Utilities 











Co. during 1935. 
Balance Sheet (Parent Company Only) Dec. 31 
1937 1936 1937 1936 

Assets— ~ $s TAabiltties— s 3 
Invests. sub.cos.326,185,839 321,301,990} Capital stock... 20,000,000 20,000,000 
Affil'd company 152,082 328,304 | Int.-bear. conv. 
Miscellaneous _. 3,319,795 2,954,259 obligations __.201,715,000 201,715,000 
Depos. for mat’d Funded debt... 33,179,355 23,492,957 

bond int. & Notes & accts. 

unpaid divs. pay. to affil. 

(contra) - .-.- 53,468 27,712 companies _.._ 32,928,919 35,405,366 
Other spl. depos. 9,867 369 | Mat’d bond int. 

A 46,411 153,381 & unpd. divs. 
Notes & accts. (contra) - --.- 53,468 27,712 

receivable____ : ) aaa Notes pay.(bks.) 1,500,000 1,737,185 
Int. & divs. rec. 69,881 84,533] Accts. payable- 24,655 1,645 
Unamort'd debt Taxes accrued __ 2,224 66,614 

dise’t & exp_. 1,904,881 143,275} Int. accrued on 
Miscell. unadj'd funded debt - - 454,833 261,117 

GB co kccsk 8,247 28,654 | Reserves____--_- 223,625 76,748 

Capital surplus. 41,793,659 41,961,072 
ae es 277,059 

, EE 331,875,739 325,022,476 ee 331,875,739 325,022,476 

—V. 147, p. 276. 


New York Title & Mortgage Co.—Committe Asks Support. 

The fight to preserve for the stockholders an interest in the business and 
assets of the old New York Title & Mortgage Co. took on new interest 
July 12 with the announcement by the stockholders protective committee 
headed by Rodney Hitt that up to July 8, 1938, more than 1,300 stock- 
holders, owning spgrosimaedy 118,000 shares, had responded to the com- 
mittee’s request for contributions of 10 cents per share, and that the time 
for further contributions has been extended to Sept. 1, 1938, in order to 
push the fight to a successful conclusion. 

No order has as yet been entered upon the recent decision of Supreme 
Court Justice Alfred Frankenthaler approving the plan of reorganization 
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sponsored iy Me committee of creditors but if such an order is entered, an 
appeal will taken. According to the present announcement, which is 
in the form of a printed letter to the holders of stock in New York Title & 
Mortgage Co. (N. Y.) and New York Title & peortanee Corp. (Del.), 
“there is an excellent prospect that such an a 1 would succ Ng 

“To obtain a fair icipation for stockholders in any reorganization is 
only part of the of the committee if stockholders’ rights are to be 
protected. Another, and equally important part of the work is to see to it 
that on the large number of claims filed against the mortgage company onits 
guaranties of mortgages and certificates, only such amounts are allowed as 
represent actual loss to the claimants. As stated in letter of March 18, 
Court of Appeals rendered a decision on Jan. 25, 1938, which reversed the 
lower courts and sent back for a new trail four test cases, brought for the 
parpens of establishing a formula to be used in the allowance of claims. 

ounsel for the stockholders’ committee has actively pressed the Superin- 
tendent of Insurance to bring such test cases on for a retrial. After some 
delay, the Superintendent, on June 14, 1938, filed a new report containing 
his recommendations with respect to the test claims.’"’ July 20, 1938, has 
been fixed as the date when hearings will begin before Justice Frankenthaler 
on the new report. 

Two test claims for $5,613.44 and $15,331.27 respectively have been 
entirely eliminated by the Su tendent'’s latest recommendation, an- 
other for $13,173.38 is reduced to $2,923.38 and another from $5,348.9¢ 

“It is obvious,’’ continues the letter, ‘‘that great progress has already 
been made in obtaining a formula for the allowance of claims which is 
favorable to stockholders and to the holders of valid claims. On the other 
hand, we believe that the Superintendent even in his new report has failed 
to adopt a correct formula for the allowance of claims. ounsel for the 
committee is now prepari objections to the new report of the Superin- 
tendent of Insurance, and hear on such report will be commenced on 
July 20, 1938. The committee, if it shall have adequate funds for the 

ur , intends not only to pursue this matter until a satisfactory formula 

obtained for the allowance of claims, but intends to take appropriate 
oon thereafter to see that claims are allowed only in accordance with such 
ormula.’’ 

In order to consolidate the gains which have already been made and to 
continue the work until proper recognition is given to stockholders’ interests, 
the committee states that it needs not only the financial and moral support 
of those stockholders who have already responded to the committee's re- 
quest of March 18 for subscriptions at the rate of 10 cents a share, but of 
every other stockholder who can possibly make a like contribution. 

According to Barber, Fackenthal & Giddings of 120 Broadway, counsel 
for the committee, the decision to be rendered by Supreme Court Justice 
Frankenthaler following the scheduled hearings, may set a far-reaching 

recedent for the stockholders of other similar concerns as well. The case 

therefore of wide significance as it may affect creditors’ claims against 

a guaranteed mortgage companies undergoing reorganization or liquida- 
tion. 

The oumaplate committee consists of Rodney Hitt, F. 8. Bancroft, Jere- 
miah D. Maquire, Lawson Purdy and Herbert 8. Swan. M. C. Dietrick, 
20 Exchange Place, New York, is Secretary. Federation Bank & Trust 
Co., 461 Eighth Avenue,is depositary for the committee.—V. 147, p. 276. 


Northern Indiana Gas & Electric Co.— 7 enders— 

Sealed proposals for the sale to the sinking fund under the mortgage, 
dated May 1, 1922, and supplemental indenture thereto dated March 1, 
1924, of a sufficient number of the 6% series March 1924 and (or) 6% series 
May, 1922 bonds issued under said mortgage, and its supplement, to exhaust 
the sum of $99,395 at the lowest prices offered, out not exceeding the 
redemption price of 105% « 2" accrued interest, will be received at the 
office of Fidelity-Philadelphia Trust Co. (successor to Fidelity Trust Co.), 
trustee under said mortgage, 135 South Broad St., Philadelphia, Pa., 
until July 25, 1938, at 12 o'clock noon.—V. 146, p. 2216. 


Northern Ohio Telephone Co.—Earnings— 




















Calendar Years— 1937 1936 1935 1934 
Operating revenue_.--- $906 ,273 $838 ,836 $755,620 $712,362 
Operating expense -- --- 537 ,454 515,444 470,144 438,490 

Operating income__.. $368,819 $323 ,392 $285,476 $273,872 
Taxes (county, State and 

REIS Sy th 115,715 103 ,013 85,221 82,840 

Net o ting income $253,104 $220,378 $200,255 $191,032 
Other inbeene Ee isms abies ts 0b de 1,322 1,293 1,182 2,157 

Net inc. available for 

fixed charges --.---- $254,427 $221,671 $201,437 $193,190 
Interest on funded debt 71,118 71,818 78,656 84,575 
Amortiz. of the debt disc. 4,908 4,908 4,314 3, 
Net income avail. for 
divs.andsurplus... $178, $144,945 $118,466 $104,715 
Preferred dividends - - -- 77 ,804 72,512 72,352 71,973 
Common dividends. --.- 89,772 63,588 37,405 29,924 
Income, balance... $10,824 $8,844 $8,709 $2,818 
Balance Sheet Dec. 31, 1937 
Assets— TAabiltttes— 
Fixed capital installed --- ~~~. - $4,222,916|Common capital stock issued $1,496,200 
Company owned securities... 114,685|7% pref. capital stock issued_. 1,036,100 
Cash and deposits. ....-.--..-- 6,272;6% pref. capital stock issued. 125,800 
Working funds--.-....----.--.- 1,415] Funded debt 44% % bonds due 
Notes and accounts receivable 23,512 iiackdhecnaubmeinaues - ,000 
Due from customers --..---.-.-.- 57,952 | Notes and accounts payable-. 116,001 
Other current assets _...-..--- 1,407 | Interest accrued but not due... 29,623 
Materials and supplies----.-- 98,982 | Advance billing. ......----.-- 3,186 
Prepaid rent and insurance. -. 9,800 | Accrued taxes. ........----- 103,117 
Discount on funded debt- -- - - 135,576 | Other accrued liabilities. -- ~~. 2,069 
Reserve for accrued deprec. -- 98,720 
Reserve for contingencies - - - - 20,000 
Corporate surplus. ...--.-.---- 75,603 

; 0 Re. roe $4,672,520 Bikinis candae sede _...$4,672,520 
—V. 144, p. 2666. 

Ohio Finance Co. (& Subs.)—Farnings— 

6 Months Ended June 30— 1938 1937 . 1936 
e fae $280,572 $305,689 $192 ,442 
Earns. per share on 140,432 shares 

COMMON S6OCK . ooo dcccccccccccs = $1.46 $1.63 $0.83 


x After interest, amortization of bond discount and expense and after 
provision a income taxes, including undistributed profits tax. 
—vV. 146, p. 2544. 


Oklahoma Gas & Electric Co.—Earnings— 


Years Ended May 31— 1938 1937 
OR Scien cccencer sanetierebanmed $13,319,731 $12,791,011 
Operating expenses, maintenance and taxes- - - - - - - 7,509,770 6,683,093 





Net oper. revenue (before approp. for retirement 
A ea Efe - AI pata ia A= > $5,809,961 $6,107,918 
COU TASTES GIBB en eno hdd He cent dnnbens 2,551 2,265 





Net operating revenue and other income (before 








appropriation for retirement reserve) - - - - -- - $5,812,512 $6,110,183 
Appropriation for retirement reserve-_-..-..-.--- 1,200,000 1,200,000 
Se DORI, 5o cS vs keeeswcdedSsnnacwenen . $4,612,512 $4,910,183 
Interest charges (net). ...-..-------- ETE 1,721,139 1,980,704 
Amortization of debt discount and expense------- 27( ,660 327,915 
Amortization of limited-term electric investments _ 19,190 7,983 
Other income deductions_-........-..---------.- 42,589 31,603 
rr POs od ai ddves 4esnnne ine naek eee $2,558,934 $2,561.977 


—V. 146, p. 3964. 


Old Colony RR.—To Abandon 93 Stations— 

The trustees of the New Haven RR. announced July 11 that in com- 
pliance with the order of Federal Judge Hincks, July 9, service at 93 sta- 
tions of the Old Colony RR. will be terminated on July 17. Eighty-eight 
of these stations are in Massachusetts and five in Rhode Island. 
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Judge Hincks said in his decision: 

“Reorganization is legally and economically possible for a railroad wnich 
cannot earn its operating expenses—-continuation of er service upon 
the present basis will jeopardize the ability of the Old Colony to render 
freight service which is indispensable to the territory served. ... The 
only alternative is the elimination of service which fails to attract sufficient 
patronage to be self-supporting.’ 3 

Although the changes in service will be inconvenient to some, Judge 
Hincks said, they were in the public interest, making more satisfactory 
service for others, and it was reasonable to assume that transportation by 
highway would be available for those who found themselves without service 
by rail. Also, the public interest would be served better by a policy pro- 
tecting indispensable freight and passenger service than by a policy which 
daily was bringing nearer the destruction of the entire enterprise. 

The court also instructed the trustees to recommend further operating 
economies in connection with the Old Colony and the Boston & Providence 
RR.—V. 147, p. 125. 

Ohio Service Holding Corp. (& Subs.)—Farnings— 
Calendar Years— 1937 1936 
Totalincome , $2,032,797 $2,218,768 
Operating expenses of subsidiaries (net) 1,113;485 1,301,096 
Operating expenses of Ohio Service Holding Corp- 41,439 34,827 

Deductions & prior charges of sub. companies: 

Depreciation 364,620 349,917 
Interest on long-term debt 196,535 196,734 
Interest on unfunded debt 2,410 
Amortization of debt discount and expense 576 

Provision for Federal income tax 46,804 
Preferred dividends on stocks of telephone sub- 

sidiaries in hands of public 34,776 
Minority interests 74,016 

$158,130 





$179,366 
Adjustments representing expenses and earnings 
net included above in excess of the actual for 


the year 33 ,253 


$212,620 





la 
Earnings of Ohio Central Telephone Corp. from 
date of een to Sept. 30, 1936, transferred 
to reserve for depreciation by order of the Public 
Utilities Commission of the State of Ohio 25,157 
Net earnings prior to date of acquisition of sub- 
sidiaries acquired during 1936 12,134 


Consolidated net earnings for the year $158,130 $175,328 
Consolidated earned surplus at end of preceding yr. 348,975 245,633 


$507,105 $420,962 
Dr1,094 Cr6,315 


$506,011 $427 ,277 











Balance 

Dividends paid or declared on preferred stock of 
Ohio Service Holding Corp.—less $1,392 and 
$957 inter-company dividends for the years 1937 
and 1936 respectively 95,907 78,302 


Consolidated earned surplus at end of year__.. $410,104 $348,975 

Note—The 1936 figures include 12 months’ earnings of subsidiaries ac- 
quired and physical properties purchased during 1936 adjusted to give 
effect to the new depreciation charges and preferred stock dividend charges 
(as if same had been in effect during the year) in accordance with the plans 
of reorganization of the companies acquired. 


Consolidated Balance Sheet Dec. 31, 1937 
Aecste tropes. mes and equipment, $11,911,410; investments in ice 
delivery companies, $32,381; miscellaneous investments (at cost), $15,925; 
special deposits, $1,894; cash in banks and on hand, $398,140; special 
eposits, $6,643; cooperage and case deposits, $3,394; notes and accounts 
receivable (net), $70,319; materials, supplies and merchandise, $204,103; 
unbilled revenues, $41,287; accrued interest and dividends receivable, 
$421; deferred charges, $56,679; total, $12,742,599. 
Liabilities—Long-term debt outstanding, $3,634,769; notes yable 
(peek) , $6,000; note payable and mortgage bonds maturing prior to Dec. 31, 
938—-secured by mortgages, $27,184; accounts payable (including accrued 
~). $73,163; accrued interest on long-term debt in hands of public, 
16,408; accrued taxes, $82,570; acerued Federal income tax, $53,172: 
other current and accrued liabilities, $8,382; other liabilities, $5,353; re- 
serves, $3,010,682; preferred capital stocks of subsidiaries in hands of 
public, $1,117,100; minority interests in subsidiaries, $506,633; $5 non- 
cumulative preferred stock, $5 par (outstanding 24,243 shares at priority 
liquidation value of $100 per share) $2,424,300; common stock ($1 par), 
$9,632; excess of yer or stated values of capital stocks, capital surplus and 
earned surplus of subsidiaries at dates of acquisition over the recorded 
values of the investments on the books of the parent companies, $679,012; 
excess of par or stated values of preferred and class A common stocks of 
subsidiary over cost to parent company (stocks purchased since date of 
acquisition of subsidiary) , $1,264; surplus arising from reacquired preferred 
stock of Ohio Service Holding Corp., reacquired bonds of Telephone 
Service Co. of Ohio and bonds and stocks owned inter-company, $410,699; 
surplus from appraisals of property, plant and equipment (telephone com- 
panies), balance remaining after adjustments made May 31, 1934, $266,170; 
earned surplus, $410,163; total, $12,742,599.—-V. 146, p. 1886. 


Old Dominion Power Co. (& Subs. )—Larnings— 


Calendar Years— 1937 
Operating revenues $778,874 
Operating expenses and taxes_ __ x595,943 


$182,931 
203 





1936 
$724,940 
x537 847 


$187,092 
79 





Net operating income 
Other income (net) 





$183,134 
145,595 
2,089 
17,503 
1,704 


Gross income $187,172 
Interest on funded debt_ __- 

General interest...._.___________- 
Amortization of bond discount and expense_-____ 
Miscellaneous income deductions 





$16,242 
11,786 

x Includes Federal undistributed profits tax. 

Consolidated Balance Sheet Dec. 31, 1937 

Assels—Utility plant, &c., $4,244,199; miscellaneous investments (at 
cost or less), $1,578; cash, $35,377; special deposit for bond interest, &c., 
$7 ,960; customers’ accounts receivable, &c. (net), $93,5)9; materials and 
supplies, $30,300; prepayments, $4,310; bond discount and expense in 
process of amortization, $234,099; total, $4,706,826. 

Liabilities— ‘ommon stock (issued and outstanding 13,009 no par shares) , 
$715,000; $7 cumulative preferred stock (authorized issued and outstand- 
ing 6,735 no par shares), $639,825; Ist mortgage 5% gold bonds due 
May 15, 1951, $2,911,9.0; accounts payable (including $3,319 to affiliated 
companies), $21,799; due to Kentucky Utilities Co. (parent company), 
$59,997; customers’ deposits, $33,699; accrued taxes, $2,613: Federai 
income taxes, $7,825; accrued interest, $35,529; miscellaneous current 
Pm sort al 21.49; feared omg oy $3,376; reserves, $252,766; con- 

n aid of construction, $18,127; earned surplus, ¢ . 2 > 
$4,706,826.—V. 146, p. 3813. " ee. 


1161 Shakespeare Avenue Apartment Building—Dis- 
tribution— 


The Bronx County Trust Co., as successor trustee of first mort: 
5%% serial gold bond certificates, will distribute to the holders of bonds 
with the Nov. 16, 1932, interest coupons and subsequently maturing 
interest coupons attacned thereto, upon presentation thereof, for appropriate 
emret aoter teen A its once. = Pg Ave., Bronx, New York 

> ounts: ‘or 3 : 
bond nV. 142 1ese each $1,000 bond; $15 for each $500 


Outboard Marine & Mfg. Co.—To Pay 50-Cent Div.— 
The directors have declared a dividend of 50 cents per share on the com- 


mon stock, payable Aug. 10 to holders of record July 25. This com 
with 30 cents paid on Feb. 10 last; $) paid en Sept. 2a last: 75 cents paid on 


e fee 


Chronicle July 16, 1938 


Aug. 10, 1937; 45 cents paid on May 10, 1937, and an initial dividend o 
30 cents per share paid on Feb. 10, 1937.—-V. 146, p. 3674. 


Pacific Power & Light Co. (& Subs.)—Farnings— 
Calendar Years— 1937 1936 1935 1934 
Operating revenues $5,772.054 $5,248.069 $4,864,022 $4,601,277 
b Oper. exps., incl. taxes a3,233,835 2,758,384 2,601,849 2,515,913 


$2,489,685 $2,262,173 $2.085,363 
206 744 204,334 202,736 
465 633 Dri ,521 

Gross corp. income__- $2,748,294 $2,696,895 $2,467,191 $2,286,578 
Net int. & other deducts. 1,255,343 1,255,870 1,261,206 1,275,827 


Prop. retirement reserve ; 
appropriations 692,500 692,500 692,500 692,500 
$800,451 $748,525 $318,251 

98,742 


$513 ,484 
493,710 592 452 394,968 . 
Divs. on $6 pref. stock - - 79,388 95.265 63,510 15,878 
a Includes $131 for amortization of limited-term investments. _b Includes 
provision of $2,037 for Federal surtax on undistributed profits for the year 
ended Dec. 31, 1937. No provision was made for the year ended Dec. 31, 
1936, since no taxable undistributed adjusted net income was indicated 


for the period. 
Consolidated Balance Sheet Dec. 31 
1937 1936 
Assets— 3 bd 
Plant, property, 
franchises, &c_.43,000,613 42,439,111 
Investments ____- 41,839 38,801 
2,484 2,848 


528,156 
485) Customers’ deps -- 
27,789 | Accrued accounts - 
787 ,587 | Mise. curr. liabils- 
266.596 | Mat'd int. on long- 
Prepayments- 21,951 25,777| term debt 
Misc. curr. assets _ 17,468 41,372 | Consignments (con- 
Reacquired capital | tra) ei 7,661 
stock _- -_. 167,600 167,600 Sundry credits---- 39,875 
Consignments (con- {=a 4,426,747 
A 6,983 | b Contributions _ - 13,239 
Deferred charges - - 161 866 | Earned surplus__- 1,796,666 
| 


45,382,689 44,494,970; Total 45,382,689 44,494,970 
a Represented by Pacific Power & Light Co.: 7% pref. cum., $100 par; 
pari passu with $6 pref.; authorized, 70,000 shares; issued and outstanding, 
58,100 shares. $6 pref. cum. no par (entitled upon liquidation to $100 a 
share); pari passu with 7% pref.; authorized, 150,000 shares; issued and 
outstanding, 10,585 shares. $6 2d pref. cum. no par (entitled upon liquida- 
tion to $100 a share): authorized 75,000 shares; none outstanding. Com- 
mon no par; authorized, 1,500,000 shares; issued and outstanding, 1,000,000 
shares. bIn aid of construction.—V. 147. pb. 126. 


Pacific Telephone & Telegraph Co.— Farnings— 
Period End. May 31— _1938—Month—1937 1938—5 Mos.—1937 
Operating revenues $5,674,416 $5,583.315 $27,818,693 $27,307,874 

Uncollectible oper. rev- - 24,800 19,700 119.800 99 


$5,563 ,61L $27,698,893 
3,939,474 20,180,890 
$1,624,141 $7,518,003 


352 





Net rev. from opers.. $2,533,219 
Rent from leased prop- - 206 ,956 
Other income 3,1 





Balance, surplus 
Divs. on 7% pref. stock. 


1937 1936 
Liabilities— $ Ss 
a Capital stock _-_13,868,500 13,868,500 
Inland Pow. & Lt. 
Co. (5 shs. capi- 
tal stock) - ee 773 773 
Long-term debt_ - 23,694,500 23,694,500 
Accounts payable_ 134,160 107 ,843 
278,921 261,522 
1,121,159 {1,062,156 
530 


485 
6.982 


17,169 
3,893,788 


Cash in banks (on 
demand) 

Special deposits - - - 

Notes receivable - - 

Accts. receivable _ - 

Mat'ls & supplies - 


918 
11,241 
840,329 
263 691 


7,661 


180,788 1,580,723 





’ 





$27,208,674 
18,828,386 


$8 380,288 


$5,649,616 
4,101,092 


Net oper. revenues___ $1,548,524 
Rent from lease of oper. 
property 
Operating taxes 


Operating revenues - - - 
Operating expenses 








374 
3,612,768 
$4,767,894 
8,089,941 


70 
718,292 
$905,919 
1,574,064 


70 
772,730 
$775,864 


Net oper. income_--- 
vet i 1,425,798 


Net income 
—V. 147, p. 126. 


Packer Corp.— Earnings— 


6 Months Ended June 30— 
Net incon e before taxes 
—V. 146, p. 3675. 


Panhandle Eastern Pipe Line Co.— Securities Delivered 

The City Bank Farmers Trust Co., as corporate trustee under Mortgage 
and Deed of Trust dated March 1, 1937, has advised the New York Stock 
Exchange that it has delivered to the company for cancelation 42,980 shares 
of capital stock of Panhandle Illinois Pipe Line Co., and $5,000,000 aggre- 
gate face amount of promissory notes of that company it heretofore pledged 
with the trustee, such delivery and cancelation being made in connection 
with the transfer of the property and assets of Panhandle Illinois Pipe Line 
Co. to Panhandle Eastern Pipe Line Co. and Illinois Natural Gas Co. 

City Bank Farmers Trust Co. has further notified the Exchange that 
Panhandle Eastern Pipe Line Co. has pledged with it 28,000 shares of 
capital stock, no par value, of Illinois Natural Gas Co., being all of the 
outstanding shares of that company.—V. 147, p. 277. 


Panhandle Producing & Refining Co.—Listing, &c¢.— 

The New York Stock Exchange has authorized the listing of 957,385 
shares of common stock (par $1) upon official notice of issuance thereof, 
pursuant to the amended plan of reorganization as follows: 

588,000 shares to be issued upon consummation of the plan to holders of 
the company’s presently outstanding 8% cumulative preferred stock, on 
the basis of 35 shares of common stock for each share of such preferred 
stock in exchange for and upon surrender of the 16,800 shares of preferred 
stock presently outstanding; 

99,385 shares to be issued upon consummation of the plan to holders of 
the company’s presently outstanding common stock (no par), on the basis 
of one share of new common stock for two shares of the old common stock 
in exchange for and upon surrender of the 198,77 shares old common stock 
presently outstanding; 

150, shares, or such part thereof as may be required, to be issued from 
time to time to holders of the 5-year 5% convertible secured notes, due 
July 1, 1943, upon conversion of such notes into common stock and 

,000 shares, or such part thereof as may be required, to be issued 
from time to time upon the exercise of stock purchase warrants. 

The shares of common stock have been authorized to be issued by orders 
of the U. 8S. District Court for the District of Delaware, dated Dec. 14, 
1937, and June 25, 1938, and the form of the new securities have been 
approved by the same Court by order dated June 25, 1938. 

he directors at a meeting held on June 24, 1938 duly adopted resclutions 
authorizing the taking of all action convenient and desirable to carry out 
and make effective the plan, including the issue of from time to time, in 
accordance with the plan and the orders and decrees confirming the plan, of 
the new securities. oS + 
Plan of Reorganization as Amended 


P The plan, as approved and confirmed by the U. 8S. District Court provides 
(+) 


1938 
$97 ,000 


r 
(1) Amendment of certificate of Sener peetinn to eliminate all reference 


to preferred stock and to preferred stockholders and to change the number 
of shares of authorized common stock from 300,000 to 1,500,000 and to 
change such common stock from no par to a par value of $1 per share; 

(2) Surrender and cancellation of all of the outstanding shares of 8% 
cumulative preferred stock in exchange for shares of new common stock 
in ratio of 35 shares of new common stock for each share of outstanding 8% 
cumulative preferred stock. 7 y 

(3) Surrender and cancellation of all of the outstanding shares of the 
common stock, no par, in exchange for shares of the new common stock of 
par $1 in ratio of one share of new common stock for two shares of preseent 
common s A 
$087 gun” reduction of the capital of the company from $2,734,872 to 


(5) The authorization and issuance of $600,000 5-year 5% convertible 
secured notes; and 
6) The authorization and issuance of 120,000 stock purchase warrants. 
nder an ent with Hall, Cherry, Wheeler and Co., underwriters, 
dated May 25, 1937, as extended and modified by supplemental agree- 
ments, which were approved by court orders the $600,000 5-year 5% 
convertible secured notes and the 120,000 stock purchase warrants are to 
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be issued to Hall, Cherry and Wheeler Co., or their assigns, as purchasers, 
at a price to net company $558,000. Such net proceeds will used by 
the company as follows: 
$183,321 to satisfy obligations of company to General American Trans- 
portation Co. and to Universal Oil Products Co., which obligations in the 
aggregate amounted to $332,375. 
S974 in payment of past due accounts. 
oblise red in payment of secured notes payable on account of purchase 
ations. 
56.008 in payment of accrued ad valorem taxes and penalties past due 
or payable. 
270,847 as additional working capital and to pay reorganization expenses. 


Stock Purchase Warrants 

Upon consummation of the plan there will be issued to the purchasers of 
the 5-year 5% convertible notes, 120,000 stock purchase warrants. The 
warrants will evidence, in the aggregate, rights to purchase not in excess 
of 120,000 shares of the common stock of the company at the following prices: 
Up to and incl. June 30, 1939, at $4 - share; up to and incl. June 30, 1941, 
at $5 per share; and up to and incl. June 30, 1943, at $6 per share. 
rights under the warrants will expire unless the same have been exercised 
as therein provided, on or before June 30, 1943.—V. 147, p. 126. 


Parker Pen Co.— Dividend Reduced— 

Directors have declared a dividend of 25 cents per share on the com- 
mon stock, par $10, payable Sept. 1 to holders of record Aug. 15. This 
compares with 37}4 cents paid on June | last and dividends of 50 cents per 
share paid in each of the five preceding quarters. See V. 144, p. 785, for 
record of previous dividend paymenten-¥" 146, p. 2704. 


Patino Mines & Enterprises Consolidated, Inc.— 
Earnings For First Quarter— 

The company reports that for the three months ended March 31, 1938, 
estimated net loss of 17,709. 9.11 pounds sterling and profit of 351,746.99 
bolivianos after taxes but before providing for United States undistributed 
profits tax. This compares with profit of 43,245. 1.11 pounds sterling and 
426,500.15 bolivianos for the same period in 1937. Profits of subsidiary 
companies are not taken up until declared as dividends. Production for 
the three months ended March 31, 1938 was 2,400 tons of fine tin as against 
a production of 1,817 tons for the same period in 1937. Tin in concentrates 
ship but not sold at the close of the 1938 period was valued in inventory 
at £160 as against £250 at the close of the 1937 period.—V. 146, p. 3814. 


Penn Investment Co.—$1 Dividend— 

Directors have declared a dividend of $1 per share on the $4 cumulative 
preferred stock, payee July 6 to holders of record July 5. Like amount 
Was paid on Jan. 3, last. Dividends of $2 were paid in July and April, 
1937, and $5 in December, 1936.—V. 146, p. 2864. 


(J. C.) Penney Co.—Sales— 

Sales for the month of June, 1938 were $20,321,626 as compared with 
$22,256,116 for June, 1937. This is a decrease of $1,934,489 or ag 5 

Total sales from Jan. 1 to June 30, 1938 inclusive were $105,295,744 as 
compared with $115,312,686 for the same period in 1937. This is a decrease 
of $10,016,941 or 8.69% .—V. 146, p. 3814. 


Pennsylvania Co. for Insurances on Lives & Granting 
Annuities—Balance Sheet— 
wat’ 4 '38 Dec. 31 °37 


Assets— 
Cash & amt. of deposit with Fed. Res. Bank____101,448,158 86,150,314 
U. 8. Government securities. _............-_... 57,068,968 41,685,284 
pS SERGE MAEIIR IEe s 37,113,120 36,029,965 
EVENINGS, GOCUNSGIOR. . . oc cemccdcateccace 24,140,640 30,320,541 
ORT AM 3,195,000 6, ,000 
IT Eats ao ain cine ae dea tae te 29,156,675 28,462,172 
ee RRR 6,459,793 7,093,959 


Reserve fund for protection of ‘‘cash balances in 





SS ELLIE DLL REDD ATI 6,155,523 6,574,117 
I I i 2,020,100 1,799.517 
ee eae 918,277 870,850 
Bank building, vaults and equipment__________-_- 1,987,303 1,981,735 
SS Rr pe Rta e 4,720,043 4,556,523 
Customers’ liability account letters of credit issued 

Se pee. Gueouee. . ee en 166 ,568 199,826 

ESR: ly ee! Ee a, 2 ee 274,550,169 252,074,804 

Lizbilities— 

gg SR RHE ok rag a ete OL i dh Lae 8,400,000 8,400,000 
EELS OEE IEP TEL BEE EOE LE 12,000,000 12, ,000 
SSE OOD OE EEE 2,688,550 2,548,595 
See Gee PENN... ..sacccvonscectesecdcenal 336 ,000 336 ,000 
ESSERE ae 470,951 508 ,466 
Reserve for building, taxes and expenses________- 298 ,231 305,790 
re Pe... cn acacbeweetbabbanwa 145,385 144,869 
Letters of credit and acceptances executed for 

SESS ET PE AR TELS eG a 166,568 199,826 
RES ETT RR ARIS le aa IR oe Mi ip Ol IE ay 246,772,786 224,403 ,782 
Reserve for contingencies____________________.. 3,271,699 3,227,474 





PoE linden hha ote hake ae swage 274,550,169 252,074,804 


Peoples Drug Stores, Inc.—Sales— 
Period Ended June 30— 1938—Month—1937 1938—6 Mos.—1937 
1 $1,705,055 $1,770,506 $10,414,589 $10,882,428 


Philadelphia & Reading Coal & Iron Co.—Bondholders 
Approve Petition— 


Witn the approval by the New York debenture bondholders’ committee, 
all four organized sroupe of bondholders have expressed approval of the 
company's petition fil last-month, as amended, asking authority of the 
Court to oorrow $2,500,000 additional working capital to dispose of 123,000 
acres of excess lands and to discontinue operations at its own Bear Valley 
and Brookside collieries. 

The next step will be the pers of Special Master Lewis to the Court 
upon the company’s petition. is report is expected to oe filed promptly 
because of the urgency stressed by Arthur Littleton, counsel for the debtor 
company .—V. 147, p. 127. 


Phoenix Acceptance Corp.—Registers with SEC— 
See list given on first page of this department. 


Pierce Petroleum Corp.—Larnings— 
Income Account Quarter Ended June 30, 1938 





DE VON. one oc cc cseectsasce Los nna ae ak ae eae $25,000 
I Sis ECR i late dele dda aban anawsuaues tnitite 17,934 
Pe ES DINE oS in bdo ened obesiee es eek cues $7,066 


For six months ended June 30, 1938, profit was $16,301, comparing with 
loss of $13/,5.4 in first half of 1937. 

Note—The above income account may be subject to adjustment for taxes 
and interest and penalties thereon claia.ed by the U. 8S. Bureau of Internal 
Revenue to be due from Pierce Petroleum Corp. and its late subsidiaries as 
taxpayers for the years 1927, 1928, 1929 and 1930.—V. 146, p. 3515. 


Pierce Oil Corp.—Larnings— 
Income Account Quarter Ended June 30, 1938 





Income received _-_..- PSL sMin aber ie dn aon ec ania & $44,997 
SI Se a Ke Tae 4,428 
Net income for period_______._.-.-_- sulin exmecachutiowie eae $40,568 


For six months enied June 30, 1938, profit was $79,993, against profit 
of $15,85) in first half of 1937.—V. 146, p. 3515. , 
Pioneer Gold Mines of British Columbia, Ltd.—Zarns. 
Month of June— 1938 1937 1936 
Gross $169,000 $186,000 
x Net after expemse_______________- 103 ,000 120,000 131,000 
x Before depreciation, depletion and taxes.—V. 146, p. 3818. 
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Pittsburgh Coke & Iron Co.—Siz Months’ Report— 


J. H. Hillman Jr., President, says in part: 

During the second quarter of 1938 net earnings after all or including 
interest on bonds, depreciaton and income taxes, were $47,838. This 
compares with net earnings for the first quarter of $92,028, and with a total 
for the first six months of $139,866. 

The sinking fund provisions of the first mortgage bonds require a pay- 
ment into the sinking fund on June 1, 1938 of $25,000. Bonds havi 
$31,000 face value were purchased in the open market for this sinking fun 
payment. This reduces outstanding bonds as of June 30, 1938 to $2,769,- 
000. The sinking fund provisions of the 10-year convertible debentures 
called for the redemption on or before July 1, 1938 of the remaining deben- 
tures, outstanding in the amount of $131,000, at principal and accrued int. 

To provide additional working capital, directors at a meeting held on 
June 21, 1938 authorized the making of a bank loan in the sum of $750,000, 
payable $150,000 on June 24, 1939; $200,000 on June 24, 1940, and $400,000 
on June 24, 1941. at favorable rates of interest averaging about 3.6%. 
This money will be advantageously used for various purposes, including the 
anticipation of iron ore payments, as well as additions to current working 
capital required by increased inventories, in regard to the future disposition 
of which we are quite optimistic. 

Earnings for 3 and 6 Months Ended June 30 (Incl. Subs.) 

Period Ended June 30, 1938— 3 Months 6 Months 
Gross sales and earnings, less discounts, outward 

freight, returns and allowances -------------- $1,334,736 $2.59 306 

822,23 ® é 











Cost of sales and operating expenses ----_--------- 57,93 
Selling and administrative expenses. -_-..-------- 67,983 129,023 
Maintenance and repairs_.............-------- 122,320 224,701 
Depreciation and depletion_._____._._.--------- 85,913 170,493 
Taxes, other than Fed. & Penna. inc. taxes...-..-- 40,619 83,263 
EE IRATE TE OL IA 4,2¢ 8,263 
Provision for doubtful accounts__...----.------ 3,000 6,000 
NG +bcturdcakadacsechenneee ae Lae AE eee. $78,428 $219,689 
ER aay REE RS pe OE 16,246 29,026 
Profit before other charges... ............--.-- $94,674 $248,715 
Epibarens Gm TabGed Gave . ...... . n< anceccacstosoocs= 32,771 66,596 
yey apt pI a 9 3 < S 7 5 
Prov. for obsolescence of replacement parts. - - - - - 5,000 10,000 
Prov. for Federal & Pennsyévania income taxes. - - 8,990 32,177 
ee ee ne eee ee Gado eke Oe hawk $47,838 


$139,866 

PRUSAES 60s DORIS EE BOs sc cn bende séhi dels, -nedane 49,545 

Note—In view of the establishment of a reserve in an amount equal to 

the book value of the Sharpsville plant, no depreciation has been provided 

on that plant since Jan. 31, 1936. However, the annual amount of de- 
preciation thereon would not be significant. 
Consolidated Balance Sheet 


June 30°38 Dec. 31°37 June ys "388 Dec. 31 '37 
$ 











Assets— Liabilities— $ 
Cash in banks and Accounts payable. 188,567 403,276 
fC 1,205,834 816,020] Notes pay., bank. 150,000 --..--.- 
c Notes and accts. Accrued liabilities. 167,817 157,595 
receivable_---.- 530,833 538,163 | Sink. fd. payments 
Inventories ___--- 1,916,510 1,888,987 due currently - - - 79,285 287,387 
Fixed assets (net). 9,402,438 9,555,383] Res. for Fed. and 
Unamort. bd. disc. Pa. inc. taxes.. 118,654 218,637 
and expenses... 110,964 121,439] Funded debt--- -- 3,263,715 2,739,612 
Prepaid insurance, Res've for relining 
Ul lebvsanvuncs 40,645 19,979 blast furnace... 176,201 160,801 
a $5 pref. stock... 1,862,892 1,862,892 
b Common stock_. 6,057,598 6,057,598 
Earned surplus ac- 
cumulated since 
Jan. 31, 1936... 1,142,494 1,052,173 
TE: ckhercinncine 13,207,225 12,939,971  Sidanekne 13,207,225 12,939,971 
a Represented by 19,818 no par shares. b Represented by 612,542 no 


r shares. c After reserve of $79,323 in 1938 and $73,492 in 1937.— 


. 146, p. 2705. 


Pittsburgh & Lake Erie RR.—Larnings— 
Period End. May31— 1938—Month—1937 1938—5 Mos.—1937 














Railway oper. revenues. $977,147 $2,191,706 $4,684,699 $10,337,434 
Railway oper. expenses -_ 970,017 1,707,404 4,972,219 8,661,167 
Net rev. fr. ry. oper_-. $7,130 $484,302 def$287,520 $1,676,267 
Railway tax accruals _-_- 120,717 137 ,496 550,64 ,390 
Equip. & jt. facil. rents. Crl165,584 Cr201,877 Cr883,157 Cr881,006 
Net ry. oper. income- $51,997 $548,683 $44,993 $1,803,883 
Other Prt de aad bleed a: kabel 13 ,302 14,176 68 ,667 73,894 
Total income___.__-- $65,299 $562,859 $113,660 $1,877,777 
Miscell. ded’ns from inc - 9,202 63,839 26,908 267 ,479 
Total fixed charges- - -- - 3,417 5,436 18,128 29,24 
Net income after fixed 
GE a cmendane a $52 680 $493 ,584 $68,624 $1,581,050 
Net inc. per sh. of stock- $0.06 $0.57 $0.08 $1.83 


—V. 147, p. 127. 


Port Huron Sulphite & Paper Co.—Pref. Div. Passed— 

Directors failed to take any action with regard to payment of a dividend 
on the 4 <i non-cumulative preferred stock, par $100, at this time. A divi- 
dend of i per share was paid on April 1 last.—V. 145, p. 291. 


Postal Telegraph & Cable Corp.—Minority Petition 
Referred to Judge Coze— 


Motions submitted by Percival E. Jackson, representing the bondholders 
advisory group to intervene in reorganization proceedings and to direct 
the trustees to submit a pro lan of neg — 1 have been referred 
by Federal Judge Vincent L. Liebell to Judge Alfred C. Coxe. Judge Coxe, 
who has had charge of Postal reorganization proceedings since they were 
started three years ago, has already refused the Jackson group permission 
to intervene. The 1 on claims to +.) Sen $2,000,000 bonds and deben- 
ture stock outstanding.—V. 147, p. 278. 


Pressed Metals of America, Inc.—Registration With- 
drawn— 

See list given on first page of this department.—V. 146, p. 1888. 

Public Service Co. of Northern Illinois—/nitial Div.— 

Directors have declared an initial dividend of 75 cents per share on the 


new no par common shares now outstanding, payable Aug. 1 to holders of 
record July 15.—V. 147, p. 130. 


Puget Sound Power & Light Co. (& Subs.)—Larnings 
Period End. May 31— 1938-—Month 1937 1938—12 Mos.—1937 

















Operating revenues _ - - - - $1,208,693 $1,262,710 $16,404,777 $15,754,882 
op ee 440,804 447,514 5,832,242 6, 194 
ialeteannas eemans he 91,098 91,935 1,240,100 975,720 
Rica kitten oad inne 179,406 166,15) 2,223,904 1,924,541 
Net oper. revenues... $497,385 $557,110 $7,108,531 $6,734,426 
Non-oper. income (net). Drl0,863 22,819 Dr280,805 436,224 
ID. as xe Sac aa<n $486,521 $579,930 $6,827,726 $7,170,650 
Interest & amortiz_---- 320,088 320,755 3,851,827 3,875,697 
Ea Pop te $166,433 $259,174 $2,975,899 $3,294,953 
Approp. for retirement reserve____._-.---__--- 1,477,412 1,496,890 
IG sii iid n'a a isi Be aes aaa es $1,498,487 $1,798,062 
Prior preference dividend requirements. -----_--_- 551,900 550,000 
Preferred dividend requirements____________-_-- 1,533,970 1,583,970 
Meteteh, Obi ds tiattnbibwtthacess bide $635,483 $335,908 


adopted the new system of 


Note—Effective Jan. 1, 1937, the compan 
‘ommission, which differs in 


accounts prescribed by the Federal Power 
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certain respects from the system the company previously followed, hence 
the above 12 months’ figures are not exactly comparative.—V. 147, p. 279. 


Pullman Co.—E£arnings— 
{Revenues and Expenses of Car and Auxiliary Operations] 
Period End. May 31— 1938—Month-—1937 1938—5 Mos.—1937 


Sleeping car operations: > - 
Total revenues $41,357,558 $4,659,696 $24,435,947 $25,772,361 
4,219,992 4,489,112 22,595,372 22,692,011 


Total expenses 
$137 ,567 $170,585 $1,840,575 $3,080,350 





Net revenue 





Auxiliary operations: 
Total revenues 
Total expenses 


$848 ,692 
715,840 


$132,852 


$1,973 427 
1 ,626 ,699 


$346 ,728 


$895,358 
717,188 


$178,170 


$3 ,258 ,520 
1,529 ,993 


"$1,728,527 


$147 507 
129 ,446 


$18,061 
$155,628 
297 ,683 
Operating income_ ___loss$142,056 1loss$10,881 
—V. 147, p. 129. 
Quebec Power Co. (& Subs.)—Larnings— 


6 Mos. End. June 30— 1938 1937 1936 
Gross revenue________- $ 2.050.486 $1,938,430 $1,846,435 
Expenses - - ae .210,465 1,124,121 1,060,156 
os is bere aa 1,631 2,763 
Fixed charges - -- - 256,030 304,266 304,266 
Amort. of bd. disc. & exp 24,525 


$168 ,698 
146 ,937 


$21,761 


$192 346 
203 ,226 





Net revenue 





Total net revenue 
Taxes accrued 





1935 
$1,770,842 
1,072,387 
1,003 
304,266 





Net prof. before deprec 
& income taxes__--- 
—V. 146, p. 2706. 
Radiomarine Corp. of America—FLarnings— 
Period End. May31— 1938—Month—1937 1938—5 Mos.—1937 
Teleg. & cable oper. rev_ $92,210 $102,148 $505,352 $468,197 


Total teleg. & cable oper- 
ating expenses... __--_- 74,448 376,681 349,136 
$128,671 
500 


$17,762 $119,060 
30,247 8 


1,2 
$97,924 
881 


$533 ,993 $483 ,887 $479,251 $393,187 


$28,971 
250 
6,495 


$22,226 
187 


Net tel. & cableop. rev. 
Uncollectible oper. rev - - : 
Taxes assignable to oper. 25,680 


$92,131 
1,533 





Operating income --- 
Non-operating income_ - 








5 $98,805 
930 


$97,875 


Gross income $93 ,663 


$12,742 
Deduc'ns from gross inc 191 





Net income $12,551 $22,413 ~ $93,663 


—V. 146, p. 3677. 

RCA Communications, Inc.—Farnings— 

Period End. May 31— 1938—Month—1937 1938—5 Mos.—1937 
Tel. & cableoper.rev_.. $357,984 $397,662 $1,918,737 $2,169,188 
Total tel. & cable oper- 

337 ,987 1,788,123 1,720,519 


ating expenses______- 
$59,675 $130,614 $448 669 
32,163 154,034 161,811 
36,271 200,823 j 
5,000 


1,00 
127.743 





Net tel .&cable op.rev— 
Other oper. revenues--- 
Other oper. expenses _- - K 
Uncollectible oper. rev - - 1,000 0 
Taxes assignable to oper. 20,282 29,090 

loss$48 ,919 $249,072 
316,218 390,238 


Operating income_-__- 10ss$23 399 $25,477 
Non-operating income- - 60,810 75,932 

$267 ,299 $639,310 
120,617 140,684 


$37,411 ‘$101,409 
$146,682 $498,626 








Gross income 


$37,411 
Deduc'ns from gross inc_ 27 ,898 


22,237 
$15,173 $73,510 





Net income 
—V. 146, p. 3818. 


Randall Co.—Class B Dividends Resumed— 

Directors have declared a dividend of $1 per share on the class B stock, 
no par value, payable way 15 to holders of record July 5. This will be 
the first dividend paid on the ‘‘B"’ shares since June 30, 1936, when 75 cents 
per share was distributed.—V. 146, p. 2866. 


Real Estate Trust Co.—170 Pay 75-Cent Dividend— 

Directors have declared a dividend of 75 cents per share on the common 
stock, payable Aug. 1 to holders of record July 20. A regular semi-annual 
dividend of $1.50 per share was paid on Feb. 1, last. 

Samuel F. Houston, President, in a letter to stockholders stated that the 
Board had decided to make necessary repairs and improvements to tne 
bank building out of earnings and that while the regular dividend, ordinarily 
declared at this time has been fully earned, the Board has deemed it wise 
to reduce the dividend rate temporarily.—V. 138, p. 515. 


(Robert) Reis & Co.—Sales— 

Combined gross sales for , ended June 30, 1938, were $569,559 as 
compared with $630,638 in like period of 1937, a decrease of $61,079, or. 
9.7%.—V. 146, p. 3818. 


Reliable Stores Corp. (& Subs. )—arnings— 


Earnings for Period Ended June 30 (Including Subsidiaries) 
1938—3 Mos.—1937 1938—6 Mos.—1937 
Net prof. after interest, 
deprec. & Federal nor- 
mal income taxes-_--__ $26,854 $352,636 loss$110,833 $417,753 
Earns. per sh. on 354,620 

shs. common stock. . - Nil $0.91 Nil $1.03 

For the 12 months ended June 30, 1938, earnings (after above charges) 
were $380,381, or $0.72 per share, compared with $1,121,990, or $2.90 
per share, for 12 months ended June 30, 1937. 

x After estimated provision for bad debts and repossession losses for 1937. 
ninet Gs. Above figures are exclusive of company’s share in the earnings of 

a orp. 

Federal surtaxes on undistributed profits have not been deducted from 
the profits shown above. Such taxes for the full year 1937 amounted to 
$26,889. All figures for 1938 are subject to audit and adjustment at the 
end of the calendar year.—V. 146, p. 2706. 


Reo Motor Car Co.—New Directors— 

Prior to the meeting of stockholders held on July 12 four directors, 
representing the old management, who have been contesting with Rowland 
Campbell, Chairman of the Board, for control of the company, submitted 
oe resignations. 

he resigning directors were Donald E. Bates, President; George L. 
Brown, Secretary-Treasurer; George Smith and W. S. Foster. 

New directors elected to the board prior to the stockholders’ meet were 
James P. Smith, John B. Moore, Howard A. Flogaus, George Stowe, 
Frank Morgan and M. D. Harrison. The election of these new stockholders 
was ratified at the stockholders’ meeting.—V. 147, p. 131. 


Reserve Investing Corp.—$1.25 Dividend— 

The directors have declared a dividend of $1.25 per share on account of 
accumulations on the $7 cum. pref. stock, no par value, pat July 15 
to holders of record July 8. Like amount was paid on ril 15 and on 
dan. 15, last; a dividend of $5 was paid on Dec. 24, last; dividends of $1.25 
were paid on Oct. 15, July 15, April 15 and Jan. 15, 1937; a dividend of 
$3.75 per share was paid on Dec. 18, 1936, and dividends of $1.25 were 
mre babs July 15, April 15 and Jan. 15, 1936, and on Oct. 15, 1935.— 


Rockland Light & Power Co.—Bonds Sold Privately— 
The company has placed privately with institutional in- 
vestors an issue of $742,000 334 % Ist ref. mtge. bonds, series 
B, due 1961. Bonds were sold at 10514. Proceeds, to- 
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gether with other funds, will be used to refund outstanding 
$848,000 Ist mtge. 5s of Rockland Light & Power Co. before 
Nov. 1 next.—V. 147, p. 279. 


Rogers-Majestic Corp., Ltd. (& Subs.)—Earnings— 
Consolidated Income Account for Year Ended March 31, 1938 
Gross profit from sales and other revenue__.........---------- $1,348,693 
Expenses 986 ,636 
Counsel's fees and remuneration of executive directors -__.-.----- 89,175 
Depreciation 105,282 
Prov. (est.) for Dominion, Provincial & municipal income taxes - - 27 813 


Net profit $139,788 
Consolidated Balance Sheet March 31 
1938 1937 LAabtlities— 1938 
$17,241 $39,248 | x Capita] stock _ - _$2,586,991 
n- Accts. payable - - - 169,572 
1,495,186 1,293,007 | Other curr. Jiabils_ 143,042 
75,387 90,386 


Unearned income - 14,138 
Deferred liabils - -- 14,895 
1,448,628 1,463,550/S 
63,859 30,266 |! 


171,692 
$3,100,330 $2,916,458 | Total $3,100,330 $2,916,458 
x Represented by 200,000 no par shares class A stock and 15,000 no par 
shares class B stock. y After depreciation of $471,536 in 1938 and $378,129 
in 1937.—V. 145, p. 1751. 
Rose’s 5, 10 & 25-Cent Stores, Inc.— Sales— 


Period End. June 30— 1938— Month—1937 1938—6 Mos.—1937 
Sales $333 ,204 $352,044 $2,051,944 $2,183,087 
—V. 146, p. 3968. 


Rutland RR. Co.—Earnings— 


Period End. May 31— 1938—Month—1937 
Railway oper. revenues. $250,233 $310,936 33 
Railway oper. expenses - 255,914 266 467 1,338,929 1,366,201 


Net rev. fr.ry. opers. def$5,681 $44,469 def$178,887 $116,869 
Railway tax accruals-_-_- 29,544 19,125 146,264 91,508 
Equip. & jt. facil. rents_ 2,198 Cr1,213 3,851 Cr9,175 
$34,536 

18,768 


Net ry. oper. income. def$37,423 $26,557 def$329,002 
Other income 4,256 3,943 19,476 


def$33 ,167 $30,500 def$309,526 
347 384 2,055 
33 ,883 34,148 169,533 


1937 
$2,586,991 
145,486 
118,907 
13,446 
35,880 
15,748 


Assas— 


Accts. re.., 
tories, &c 
Investments 
y Land, buildings, 
mach’y & equip. 
Def'd paym’ts, &c. 








1938—5 Mos.—1937 
$1,160,042 $1,483,070 











Total income 
Miscell. deducts. fr. inc- 
Totai fixed charges 


$53 ,304 
1,898 
170,793 





$67 397 $4,032 $481,114 $119,387 
Note—The month and five months ended May 31, 1938, inc.ude both 
corporate and receiver transactions. 


New Receiver A ppointed— 

Federal Judge Harland B. Howe at Burlington, Vt., announced July 9 
the resignation of George L. R. French of Rutland as receiver and the 
appointment of Lewis G. Morphy, chief engineer, to succeed him. 

he road went into receivership on May 5 and a hearing is scheduled in 
Federal Court, Rutland, on July 19 on a petition to sell or abandon it. 

Reduces Wages 15%— 

A temporary 15% reduction in pay for the 1,300 employees of the com- 
pany was ordered July 12 by Federal Judge Harland B. Howe. 

Declaring that the road’s income might force it to cease operations over 
its 400 miles of tracks, Judge Howe told the receiver, Lewis G. Morphy, to 
2 pos pay to the workers ‘‘whenever you have the money.’’—V 

, D. : 


San Diego Consolidated Gas & Electric Co.—Farnings 


Years Ended May 31— 1937 
Operating revenues _ _ - Seneg $8,121,086 
Operating expenses, maintenance and taxes 4,727,179 





Net operating revenue (before appropriation for 
retirement reserve) .......=..........-.... $3,192,9: 
Other income (net) 1.213 


$3 ,393 ,907 
4,015 





Net operating revenue and other income (before 
appropriation for retirement reserve) 
Appropriation for retirement reserve 


$3,194,144 
1,310,000 


$1,884,144 
620,000 
61,954 
Cr40,146 
3,050 


$1,239,286 


$3 397,922 
1,275,000 


$2,122,922 
620,000 


61,954 
Cr263 

116 
$1,441,116 





Gross income 
Interest on funded debt 
Amortization of debt discount and expense 
Other interest (net) _ _- 
Other income deductions 





Net income 
—VvV. 147, p. 280. 


Savannah Electric & Power Co.—LFarnings— 


Period End. May 31— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues $178,836 $169,914 $2,222,945 $2,046,574 
1 67 ,994 j 775,695 


Operation z 864,211 
9,756 10,147 117,998 113,516 
24,244 19,159 212,697 


256,249 
$74,964 $72,613 $984 ,487 $944 665 
Dr376 Dri59 Cr14,266 


Cr4,392 
$74,588 $72 454 $988 ,879 $958 ,931 
31,549 31,600 378,759 


379,101 
Balance $43 ,039 $609,778 $580,171 
Appropriations for retirement reserve 228,666 


249666 
$360,112 $351,505 
149,114 


149,114 

60 ,000 60 ,000 

Balance for common divs. and surplus $150,997 $142,390 
Note—On Jan. 1, 1937, changes were made in accounting procedure, 

none the above 12 months’ figures are not exactly comparative.—V. 146, 

p. 3820. 


Schiff Co.—Sales— 

Sales for the month of June, 1938 were $1,142,614 as compared with 
sales for June, 1937, of $1,277,655. This was a loss of 10.57%. 

Sales for the six months period this year were $5,602,736 as compened 
with last year of $6,212,701. This was a loss of 9.82% .—V. 146, p. 3970. 


Schumacher Wall Board Corp.—£arnings— 


Years Ended April 30— 
x Gross profit on sales 
y Selling, shipping and general expenses 160, 


$35,139 


1,806 

Total income $36,945 
Decrease during the year in the company’s equity 

in the net assets of Gypsum Products Corp 2,446 

Prov. for Federal income taxes 1,000 


Profit for the year $33 ,500 
Dividends on preferred stock 29,410 

x After deducting $38,432 ($27,966 in 1937) for depreciation. y Includes 
$6,769 ($5,444 in 1937) for depreciation. 

Note—No provision for Federal income taxes has been made inasmuch 
as allowable deductions are expected to exceed the taxable income. 





Net oper. revenues__ _ 
Non-oper. income (net) - 





Balance 
Interest and amortization 








Balance 
Debenture dividend requirements 
Preferred dividend requirements 
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Balance Sheet April 30 
Assets— 1938 1937 Ltabilities— 1938 ~"— 1937 
Cash in bank and Accounts payable. $56,021 g\ $57,127 
on hand.___._- $48,516 $29,092 | Accrued wages --- 4,561 5,379 
Trade accts. rec.. 117,427 108,658 | Sundry acerd. exps 3 216 &z 4,739 
Other accts. and Accrd. taxes, other 
notes receivable 1,208 1,987 than Fed. inc-_- Gee: iene 
Inventories - - -..- 23,860 31,632| Reserve for Fed. 
Investments -__-_-_- 39,258 162,162 income taxss - - - 1,000 a21,450 
Properties, patents Notes payable - - _. 1,650 2,250 
and goodwill... 709,360 729,773 |x Preferred stock. 712,750 868 ,932 
Deferred charge -_- 15,495 14,041 | y Common stock- 66,000 66,000 
Capital surplus - - +} { 30,224 
Operating surplus_} 105,244 21,241 
, aR ARAEY $955,124 $1,077,344| Total_...-.---. $955,124 $1,077,344 
a Py. 


resented by 28,510 (29,410 in 16g) no par shares. y Represented 
no par shares. a Prior years.—V. 146, p. 4129. 


” diieiie Slammed Co.—40-Cent Dividend— 

Directors have declared a dividend of 40 cents per share on the common 
stock, par $10, payable Aug. 15 to holders of record Aug. 5. This com- 
pares with 30 cents paid on May 14 last; 50 cents mala on Feb. 15 last; 
dividends of 40 cents paid on Nov. 15 and’ Aug. 14, 1937; 30 cents paid on 


May 15, 1937; 50 cents paid on Feb. 15, 1937, Nov. 14 and Aug. 15, 1936; 
30 cents on Ma 15, 1936, and a dividend of 50 cents paid on Feb. 16, 1936. 
—V. 146, p. 2708, ‘1090. 

Seaboard Air Line Ry.—/nterest on Bonds— 

The interest due July 1, 1933 on the Carolina Central RR. ranteed 


gua 
lst consol. mtge. 4% bonds, due 1949 and the July 1, 1937 interest on the 
Florida Central & Peninsular RR. er consol. 5% 50-year gold bonds, due 
1943 was paid July 11.—V. 147, p. 131. 


Seiberling Rubber Co.—Shares of S ubsidiary Cancelled— 

Preferred an pone shareholders of Seiber: Rubber Co. of Canada 
Ltd., at special mee as Sweres plan to cancel all preferred shares and 
accumula ulated dividends and to accept in exchange three shares of common 


o"Seiberling Rubber Co. of Akron, Ohio, owns entire common capital 
stock of Canadian company amounting to 31 .315 shares and also owns 1,481 
of the 5,000 preferred shares. The Akron company has agreed that if out- 
standing erred shares of Canadian company are canceled it will con- 
wate eis a “e" a shares equal to an estimated investment of 
ae Pp. 


Selected PIA, Inc.—Earnings— 
Income Account 6 Months Ended June 30 
1938 1937 











1936 1935 
Int. rest income--_-_---- $41,800 $54,091 $87 ,661 $171,357 
Dividends (excl. divs. on 
corp.’s own stk. held) - 525,854 901,501 728,440 684,434 
Miscellaneousincome... ------ Bee ~:injeae 1.223 
Total income_ - ------ $567 ,654 $962 .166 $816,102 $857,015 
General expenses - - - - - - - 48,751 43 ,384 60,434 47,381 
Service fee._.......--- 76,8 128,506 112,008 83 .600 
EEE 130,817 69,651 en lane 
,  ——aee rr eqereaee 29,784 34,994 26,836 15,148 
Prior years over-accrual 
of cap. stock tax. _-.-- Dt Mh:.... siicmin) neues. mame 
at income... ....... $292,405 $685,631 $580,727 $710,886 
Dividends on $5. 50 cum, 
prior stock... ......-.. 713,981 829,138 1,552,484 703 ,810 
Divs. on conv. stock....  -.---- a) )=3=—l}; lace eee 
een $421,576 $461,746 $971,757 sur$7,076 


Statement of Surplus, June 30, 1938 

Capital surplus: Dec. 31, 1937, $12,449,906; arising from retirement of 
common stock, $36,394; total, $12,486,300. Income and profit and loss 
account from Jan. 1, 1936: Balance, Dec. 31, 1937, $3.084,752; net income, 
as per statement, $292,405; net loss on sales of securities, $486,188; divs. 
on ane 50 cum. prior stock, $713,981; surplus, June 30, 1938, $14,663,288. 
The unrealized depreciation of investments on June 30, 1938 was $1, 774, - 

529, or $2,065,008 less than on Dec. 31, 1937. 








Balance Sheet June 30 
1938 1937 1938 1937 
Assets— $ $ Liabilities— $s $ 
Gin tc cb decks 4,089,533 2,053,588] Res’ve for exps., 
Short-term notes... 398,902 }#$--.---- taxes, &c._.-- 120,826 629,262 
Deposits in foreign Int. accr. & divs. 
currencies. - - --- 213 10,040 payable ____---. 386,842 576,576 
Invest. at cost__.x34, 038" 336 38,271,491] Bank loan—sec’d_ 2,884,440 2,884,440 
Rec. for securities Bank loans due 
Ce ikitiadtalenns 52,954 135,496 Mar. 1, 1939__-10,000,000 8,000,000 
Int. & divs. ree... 122,724 198,832} Due forsecur. pur. 540,245 125,215 
Special depos. for $5.50 cum. prior 
divs. (contra)... 364,897 560,965] stock........-. 6,562,500 9,475,000 
Cum. conv. stock. 2,121,585 2,121,585 
Common stock... 2 ‘056.940 2,093,334 
et aE 14,663,289 24,987,642 
Treasury stock..Dr z265,105 y9,662,641 
; par 39,071,560 41,230,412 , 39,071,560 41,230,412 





x Investments (incl. syndicate participations) owned on March 31. 1931, 
are carried at the lower of cost or market at that date. Subsequent pur- 
chases are carried at cost. The market value of investments on June 30, 
1938, was $1,774,529 less than the amount shown above. y Represented 
by 36.394 units allotment certificates and 63,706 shares $5.50 cumulative 
pF ja ae z  _ercaee by 4,850 shares $5.50 cumulative prior stock .— 

p 


Serrick Corp.—Earnings— 


3 Months Ended March 31— 
ne occu nadnbbnnnanaguune 


938 1937 
$388, $15 $903 ,706 
40,043 prof87,529 


Net loss 
—V. 146, p. 1416. 


Seton Leather Co.—7'0 Pay 50-Cent Common Dividend— 
Pe ty have declared a dividend of 50 cents per share on the common 
—— Aug. 1 to holders of record July 18. ere 7 meas was 

<a. on Dec. 22, 1937, and on Dec. 22, 1936.—V. 146, p. 


61 Broadway Building (Broadway “Sr wis Corp.)— 


Earnings, &c.— 
The corporation has paid interest on its $8,408,000 first e bond 
issue at the rate of 334% for the first year since reorganization. Excess 


earnings were sufficient to mit the corporation to retire through the 
— Ly $102,500 of bonds during the year. In addition, coring the 





rs. utilizing working capital, invested $47,000 in the 
purchase of of $113. amount of these first e bonds. 
tt, Baker & Co. statins gs just completed 
on «ro pert income amounted to for the half year 
ones a Fe ; HA 938 and net fae gone for “interest a = Saking fund was 
or the precedes ear gross was an was 
$1 aa pe For hota yer t 1.760 was used for the re) 17h pened de K, | 
ixed interest, tional interest and 


873 for the payment of 4 
fund d pu <% aa et income before interest 


was used a s 
jeep ey ten y re e outstandingfirst morte 


—— the year was at the rate of 4 


is reported abo Ye | es rd are paid to-date o e prop- 
erty, which fe assessed at nou Ae - 146, p. 122. 
Soundview Pulp Co. (& tet tre 
Period End. June 30— me ATR, Mos .—1937 1988—6 Mos.—1937 
x Net income______---- $110,764 $432 484 $307, 972 " $670,979 


x After deductions for o , normal Federal income taxes 
and other charges .—V. 148. D tinge 357. 
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Solar Aircraft Co.—Larnings— 
Earnings for Year Ended April 30, 1938 


yp. & Rh eh Reda aR Son ,259 
nN lil ii ina AMR SE ih gi MING i sd OOP AE any 
a i BL ee Se ,068 
CNN MOD IIIS WIEN oo. tcc ooo ee re a eee #388 ;101 
a ee ’ 
ee ee ee $185 348 
pRB EC I EE Ne A 2 ESD ee pe Rete 2 $52,619 
COE I nn ia ne ee Le a ae 2,530 
| a CN ae ees ee A ‘ 
Cy es ke ee Oe PU PRUs SoS as 33 329 
NN SN EERE ALANS LES DS IRR LEDS 5 4 ° 
Federal income taxes—Normal____________________________ ¢ 
Federal income taxes—Undistributed profits surtax_._________ 4,901 
i) SR ae ENTE - UL ae te es ree ae Gee ae $22 ,299 


Comparative Balance Sheet 








Assets— Apr. 30,'38 Mar. 5,’38 TAabilities— Apr. 30,'38 Mar. 5, °38 

Cash on hand and Accounts payable. $67,445 $64,248 

in bank_._____- $5,423 $1,977 | Acceptances pay - - 1,284 3,640 

Accts. & notes rec. 28,062 21,390) Notes pay.—bank -._.... 3,500 
Accts. rec.—empls. 487 766 | Salaries and wages 

Inventories _____. 113,898 109,495 payable. _..--. 10,492 9,985 

Deferred charges. 2,262 4,115] Acer. int., ins. &c. 494 4,477 
y Fixed assets_-_--. 65,196 52,046 | Accr. Fed. & State 

Other assets _____. 3,558 23,514 income taxes- -. 10,854 500 
Investments --._-- 3,000 8,056} Other accrd. taxes 

FTE eee 76,086 76,086} payable._...-.. waicine 348 
Equipm’t contracts 

paeeie Sree 2,764 575 

iets.  amakeaie 7,567 

Com. otk. ($1 par) 129,640 129,640 

Paid-in surplus--- 8,816 8,816 
— on sale of 

ete ehingy > NS 15,780 15,780 

Earned surplus. --. 30,403 48,368 

Te... Riso edae $277,973 $297,444] Total......--. $277,973 $297,444 





y After roars | ‘ad de Sepresiation of $20,808 on April 30, 1938 and ad $18, 750 
on March 5 ccounts receivable only.—V. 14 6, p. 3680 


aut lev iay Canada Power Co., he 





12 Months Ended May 31— 1937 
ES Ba i PS ee ee ee $2 gor. 879 $2 ,238 ,997 
Operating and maintenance expense____________- 687 ,433 685,187 
We ivitiitii nd io habit noneddinikennnd eee 286,878 263,751 

SO MN 6 no hb bbe ne ceeds SES Bee $1,383,668 $1,290,059 
Interest, dividends, depreciation, bad debts_____-_ 1,314,856 1,306,313 





$68,812 def $16,254 


my 40, p. 3971. 


Southern Kraft Corp.— Sells $1,300,000 Note— 

The company has sold to the International Paper Co. owner of all its 
stock, a promissory note for $1,300,000 bear a rate of 6% and due 
Dec. 31, 940. Th 9,200,000. Proceeds will 
be used to reimburse Southern Kraft for capital expenditures on the Spring- 
hill, La., kraft board and pulp mill.—V. 146, p. 3357. 


Southern Ry.—Reconstruction Financing— 
The Interstate Commerce Commission on July 7 found the company, on 


increases the note issue to 


the basis of present and prospective earnings, reasonably to be expected to 
meet its “ixed char without reduction thereof through Total rem niza- 
tion and approv the purchase for itself by the Reconstruction Finance 


rincipal amount and accrued 


Corporation, at a price not in excess of their 
equipment-trust certificates, 


Civico. of not to exceed $13,500,000 of 4% 
series E 

Jesse H. Jones, Chairman of the Reconstruction Finance Corporation 
on July 13 announced that the Corporation had approved the purchase of 
$13,500,000 Southern Ry. 4% equipment trust certificates, the proceeds of 
which are to be used for the purchase of 5,550 new freight cars. 


a * seen of oo —1en 1 to July 7— 
Gross earnings (estd.)_.. $2,033,999 $2,316,784 $57,213,601 $70,058,699 
—V. 147, p. 280. 

Southwestern Bell Telephone Co.—Bonds Offered— 
An issue of $30,000,000 Ist & ref. mtge. 3% bonds, series C, 
of which $28, 900, 000 is publicly offered, was placed on the 
market July 14. Priced at 100 and accrued int., the bonds 
were offered by a banking syndicate of 43 houses, headed by 
Morgan Stanley & Co., Ine., and including Kuhn, Loe 
& Co., Kidder, Peabody & Co., Lee Higginson Corp., the 
First Boston Corp., Brown Harriman & Co., Inc., and Smith, 
Barney & Co. 

The $1,100,000 of bonds not included in the public offering 
will be sold by the company by Aug. 1 to Bankers Trust Co. 
of New York, trustee for pension funds established by cer- 
tain companies affiliated with the company, without under- 
writing discounts or commissions, for an aggregate amount of 
$1,078,000, or 98 a unit, exclusive of accrued interest. 


Dated July 1, 1938; due July 1, 1968. Interest porelte J.& J.1in 
N. Y. City or in St. Lou Guaranty Trust Co. of York, corporate 


trustee. Coupon bonds in denoms. of $1,000 and $500, r terable as to 
rincipal. Registered bonds in denoms. of $1, — $5, , $10,000 and 
$100 ,000. Coupon bonds and registered bonds, the several 1 denoms., 


csapmmentes Red. at option of company, in ‘whole or in part, upon at 
least 60 days’ notice, on ane interest date, at following prices with accrued 
interest: to and incl. July 1, 1943, 10 5% thereafter to and incl. July 1, 


1948, 104 thereafter to and incl. Jul ig ~ 3%; thereafter to and 
Jul yi. 1988 102%: thereafter to aD ar , 1964, 101%; and there- 
after, 


ek investment, in the opinion of counsel for the underwriters, for 
savings banks in the States of New York, M usetts and Connecticut. 

Company—Company, all of the common stock of which, except aa 
qualifying shares, is owned by American Telephone & Telegra ph Co., 
incorp. in Missouri in 1883. a. epeay is ay 5 one in the telephone business 
in M uri, Arkansas exas and ina small portion of 
Illinois adjacent to oy om " Phe pr pro ies of the company consist 
mainly of telephone instruments and facilities for their interconnection, 
—. latter conisting chief] ly of central office switching equipment and con- 

lines. Company is subject to regulation by the Federal Communica- 

does ommission and by State or local authorities in each of the States in 
which it operates, within their respective jurisdictions. 


Capitalization Outstanding as of Dec. 31, 1937 


lst & ref. mtge. 34% bonds, series B, due Dec. 1, 1964_______- $45,000 ,000 
Notes sold to trustee of pension wy (4% demand notes)_____. x8 ,317 ,265 
Advances from Amer. Tel. & 30. (5% demand notes)_____- sl g 
7% cumulative pref. stock (par $100)_-----..----.--..------ 21,785,500 
Common stock (par $100)... 222. on 2 noone see 173 ,000,000 
x At July 12, 1938, notes sold to trustee of pension fund had been reduced 
to whew he and advances increased to $8,600, 
se—Net proceeds, exclusive of accrued interest, from the sale of the 
$30.( ,000 of series C bonds, after deducting the estimated ex of the 


penses 
company in connection with such sale, are to approximate 
193, if Such are to be to relbun = 


past 
to its telephone 
imbursement of its treasury, the company intends ba use gaan funds 





Financial 


for the following purposes: (1) 
053 ,325 for the redemption at 115% of Dar value of its outstanding issue 
of wey 785,500 par value of 7% cumul. pref ; and (2) epptqupmatey 
40,000 for the partial repayment of cavemen from American Tel none 

& Wolo h Co., parent. Company to continue its established 
practice o' borrowing from American Telephone & Telegraph Co. on de- 


mand notes as need therefor may 
Earnings—The following figures are taken from the income statements of 


the company: 
Years Ended Operating Total Interest Net 
Dec. 31— tevenues Income Deductions Income 
3,594,576 $17,145,574 $3,198,857 $13,946,717 
79,917,476 20,945,379 2,150,987 18,794,392 
86,099,456 20,089,301 2,123,843 17,965,457 

Due principa lly to a decrease in toll service revenues, to increases in wages 
and to increas taxes, the company’s ‘‘total income’’ for the 5 months 
ended May 31, 1938 was approximately 5% lower than for the corresponding 
months in 1937. 

Series C Bonds—The series C bonds will be issued under the com 
lst & ref. mtge., as supplemented, and, in the poinion of counsel for the 
company .* will be ‘secured, equally with the com ny’s lst & ref. mtge.3%% 

series B, by a lien on substantillay all real estate, b and 
telephone plant ‘owned by the compa ~ in Missouri, Arkansas, Oklahoma 
and Texas and appertaining to or useful to the transaction of its business in 
wee  pentes, he mortgage does not cover any property in Kansas or 
nois. 

Series C bonds are limited to the amount of $30,000,000 now authorized. 
The meron. however, permits the issuance of additional bonds of other 
series, which would rank equally with the series B and series C bonds. 

The mortgage i. the company, in certain instances, to dispose of 
= y covered he m without a release or notice to the trustees, 

also provides for releases and substitutions of egy perty. No notice 
is  Poquired to be given to bondholders in connection h any such disposal, 
release or substitution. 

nderwriters—The names of the several principal underwriters of $28,- 
900,000 bonds and the several amounts underwritten by them, respectively, 
were given in last week’s ‘‘Chroncile’’, page 281. 


Earnings for Month of May and Year to Date 
Period End. May31— _1938—Month—1937 1$638—5 Mos.—1937 


oO ting revenues $7,321,401 $7,2 
Uneollectible oper. rev_- 31,855 25,593 


Operating revenues... $7,290,046 $7. rth 134 $36,083,153 $35,383,925 
Operating expenses 4,736,622 8.570 23,466,776 22,535,779 


Net oper. revenues... $2,553,424 $2,626,564 $12,616,377 $12,848, 
Operating taxes 1,033 ,050 915,186 4,799,125 4,525, 989 


Net one. income. --- $1. 520, #74 $1,711,378 $7,817,252 $8,322,157 
Net inco 1/363,157 1,549,130 7,042,916 7,558,905 


—V. 147, D p. 281. 

Southwestern Engineering Co.—Jnitial Dividend— 

Directors have declared an initial dividend of 10 cents per share on the 

ona stock, payable July 11 to holders of record June 30.—V. 146. 
p. 4 

Spencer Shoe Corp. (& Subs.)—Earnings— 

6 Months Ended— May 28 '38 May 29 ’37 
Gross sales, less discounts, returns & allowances... $3, $4,842 HE 
Jost of goods sold 2,995,203 3,903,7 
Selling, general and administrative expense 593,749 Bo o78 


Operating loss (before depreciation) $29 ,068prof$370,064 
Other alee revenue ~ 2.076 1,290 


Total operating loss (before depreciation) $26, oaprotss7} 354 
Provision for depreciation and obsolescence 56,690 48,382 


perating loss bry o0f$322 ,972 
ote “go & 7 ot 437 


432 


AA gree Tie A equal to such net 
3 


ny’s 























82.51 8prof$323.408 
et ae 


:708 
Provision for Federal income and excess profits tax 3 168 67 ,233 
Provision for surtax on undistributed profits 258 13 ,666 








$102,783prof$222,801 
Balance Sheet May 28, 1938 
TAabdilities— 
Cash on hand and in banks... $120,189| Notes payable & comm’'] paper $450,000 


Accts. receivable—customers. 1x284,263/A 349,354 
Other accounts receivable... 


le assets 
Prepaid exps. & def’d charges. 24. 731 





$2,760,399 $2,760,399 


After reserve for discounts of $1,950. y After reserve for depreciation 
of $377, 295. z After provision for ‘amortization of $50,125. a Repre- 
sented by 266,799 no par shares.—V. 146, p. 3203 


Sperry Corp.—60-Cent Dividend— 
Directors on July 12 declared a dividend of 60 cents per share on the 
common stock voting trust certificates, par $1, payable 4 29 to wy 
of by eat way, 22. ; ad amounts were paid on Dec. 22 and on Sept. 9 
sinota Dp. 


Standard Gas & Electric Co.— Weekly Output— 

Electric output of the “dean utility o ting companies in the Standard 
gee & a Ete Sisctste Co — for t u ei r= aaeaal att 9, , 88 totaled 

053, ours, a decrease o com: e corres- 
ponding week last year.—V. 147, p. 281. . 


State Street Investment Corp.—£arnings— 
pee eine ecelved.—— x$531-206  $o18.309 $088.078 $3 78-825 
R pods 51,000 56,187 50,000 15,325 
102/610 169,607 139,505 92:000 
722,605 96,172 
$793 oas 9174332 


$12,603 def$27,380 $21,840 
x Dividends received only. 


in Bada eae nea sate FS Se SST TBAT 08 
n 1936 and 1488 In 1955. ee Wes ' 

June 30 '38 June 30 '37 June 30 '36 June 30 '35 

paeneins 37S G55 $50,088,994 940.208.005 $82,085.31) 


499.990 71.749 477.150 
Net worth ' per share___- $72.55 $100.09 $104.31 $68.50 


Balance Sheet June 30 
1938 1937 
is $ 
457,304 1,922,464 


510 331 247,921 
9,840 48,436,519 








1937 


3 
11,711 
63,103 


1938 
$ 
37,464 


Tiabdtlittes— 
Accounts payable. 
45,655 


Management fee- -_ 
Res. for Federal & 
113,114 


96,000 
124,998 374,993 
b Cap.stk. (no par) 26, 391,010 26,391,010 
Surplus 9,882,449 23,652,974 


36,577,475 50,606,905 36,577,475 ry acti 


a At market (ledger cost), $19,948,792 b pepe 
sented by 499, 900 no par snares, after "aeleoee See and ge stock.—V. 146, 


p. 4131. 


Cash 
Accts. recetvable- 
Securities 
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Strathmore Paper Co.—Preferred Dividend— 

The company paid a dividend of $6 per share on account of accumula- 
tions on its 6% cumulative preferred stock, par $100, on July 10 to holders 
of reeord June 30. Accumulations after the current payment amount to 
$15.50 per share.—V. 146, p. 288. 


(S.) Stroock & Co., Inc. 

6 Mos. End. June 30— 1938 1937 1936 
x Net profit rematet 71 $125,925 $118,998 
y Earnings per share N $1.34 $1.27 

x After Gepreciation, vidi Sada: &c. y On 93,800 shares capital 
stock (no par).— . 146, p. 2710. 


Studebaker Corp.— Sales 

Paul G. Hoffman, President of the corporation, on July 13 re ed 
3,067 June sales to dealers, both export and domestic, compar with 
10,142 in June of 1937. Retail deliveries by dealers in the United States 
alone, aowever, totaled 3,149 compared with 8,290 in June of 1937. Dealers’ 
oo as — 30, were 6,391 compared with 14,755 on June 30, 1937.— 
’. 146, p. . 


Superheater Co.— Earnings— 


6 Mos. End. June 30— 1938 
Profit from y- oper... 
Inc. from other sources - 
Profit on sale of reacq’d 
company stock 


Earnings 


1935 
$74,892 
$0 80 


1936 
$366,152 
380 446 


1937 
$1,004 ,080 
480 ,947 


425,115 


$1,910,141 
375,065 


1935 
$201,736 
254,253 





Total income 
Deprec. & Fed'] taxes. -_ 
ederal taxes, &c 


73.926 
Net income $330,613 
Earnings per share on 


on ital stock (no par) - $0.34 $1.73 $0.61 $0.37 
ovision has been made for Federal surtax on undistributed profits. 


r 
—V. 146, p. 3359. 
Supervised Shares, Inc.—Farnings— 


3 Mos. End. June 30— 1938 Asst 
Income—Cash divs....- y$72,036 096 £0 Ets 


15,252 
$56 .784 $76,766 


132/841 





$1,535,076 


1936 
100,094 
15.430 





Net income 
Portion of cap. stk. tax 
res. acc’t from July 1, 
1937 to Mar. 31, 1938- 
Earned surplus April 1-_-. 


Total surplus 
Accrd. distrib. 
incl. in considerat’n 
paid for cap. stock re 
acquired (less com 
parable amts. recd. 
on subscriptions) 
Distribution to _ stoc 
holders (pay. July 15) 


Cr5.250 
11,559 


$73 ,593 





z144 
59,964 75,892 86,413 


Earned surp., June 30 $13,485 $1,853 $6,689 $1,428 
x Includes $10,300 proceeds from sales of stock rights. Includes in- 
terest. z Amount required to equalize par share undistributed net in- 
come, in respect of capital stock sold or reacquired. 
Balance Sheet June 30 
1938 1937 
Assets— 3 


x 
Secur. at market_. 8,742,572 10,581,975 
Cash 841,246 770,854 


11,959 
38,569 
230 


73,923 





1938 1937 
TAavilities— & % 
Accounts payable 

accrued taxes - -- 
Due to brokers - -- 
Due to Mass. Dis- 
tributors, Inc. 
(cap. stock reac- 
quired—not yet 
received) 
Liab. in respect. of 
scrip outstand’g 
Distrib. payable -- 
Capital stock - -_- | 
Paid-in surplus_-_ 
Earned surplus-- 


28,514 
‘ 7,845 

Distributors, Inc 
Divs. receivable - - 
Deferred charges - - 


59,964 126,487 


. 9,454,957 b11256731 











9,616,214 11,403,587 
b Includes capital stock (authorized 
2,000, 1% shares subscribed, less 567 shares in conwery 844,157 shares), 
$344,158, paid in surplus (after certain charges), $8,055,463; undistributed 
net profits from sales of securities $370,323, undistributed net income from 
investments $1,853 and excess of market value of securities over# cost, 
$1,984,933. c Represented, b: by capital stock (authoirzed 2,000, 000 shares 
of a par value of $1 each, issued, less 16,062 shares in treasury 
shares yi dat 081; paid-in’ surplus—ba remaining at June 304 1038, 
$9,34 undistributed net income, $13,485; cocunit profits (deficit) 
sccount, , 8171. . wr Sty of cost over market value of securities owned, 

— p - 


Telephone Service Co. of Ohio (& Subs.)—EFarnings— 
Calendar Years— 1936 

$1,352,517 

660,579 


9,616,214 11,403,587 
a Accrued expenses and oa onl 


a be : 
pera expenses , 
Oper. expenses of Telephone Service Co. of Ohio-_ 6,503 5,382 
Deductions and prior charges of subsidiaries: 
Depreciation 266 ,963 
Interest on long-term debt 106,124 
Interest on u ed debt 6,189 2'649 
Amortization of debt discount aus expense 579 605 
Provision for Federal income ta 34,898 
Dividends on preferred prow by in hands of public-- 35,550 
Minority interests 74.018 61,722 


Balance $236 462 $178,043 

Interest on Ist lien 5% collateral trust bonds of 
Telephone Service Co. of Ohio 104,886 105,828 
$131,576 $72,215 








Balance 
Adjustments re 
(net) includ 

the year 1936 


resenting expenses a 
above in excess of the actual for 53.908 


$105,468 





Balance 
Earnings of Ohio Central epee, ceabat Corp. from 
ate of pousieition to oa 1936, transferred 
to reserve f tion by order of Public 
Utilities See on of the State of Ohio 
Net prior to date ts tion of sub- 
sidtariee acquired during 1 


nsolidated net earnings $131,576 $68,177 
Dividends paid by Telephone Service Co. of Ohio. 50,000 24,000 
red and physical propertics purchased Guting, adjusted to give 
a ies 
ect to the new dopetciniie n charges and preferred aoe dividen = 
Ge if same had been in effect, during the year) in accordance with aS plans 
of reorganization of tbe companies acquired.—V . 144, p. 2667; V. 143, p. 774. 


Tennessee Electric Power Co.—Chattanooga Offers to 
Pay $6,200,000 for Transmission and Distribution Facilities— 

Th ty of Chattanooga has offered $6,200,000 for transm 
aistribution facilities of the company in Mahoogs. oTPRR, 208 
In letter to Wendell L. Willkie, Presi Southern, 


dent of Common 
the iecthone 4 com , Acting Chairman Wilhoit of the Lone rt Electric 
Power board said ce +* be paid for usable generating faciliti d 
be determined on ere of original cost less depreciation as establish oy 
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auditors’ report and engin 
wealth and Tennessee 








Financial 


eers’ survey made under joint auspices of Gommon- 
alley Authority. 


Mr. Wiljhoit’s letter to Mr. Willkie termed the offer a last effort to buy 
this plant before building a duplicating electric system for distribution of 


power. 
be, ‘ 


Any funds spent for construction of a new city system after Aug. 1 will 
deducted from the offer of $6,200,000 
© proposal of the Chattanooga 


Th Power Board,” President Willkie of 
Commonwealth & Southern Corp. stated 


“is an unfortunate interference 


in the current negotiations between David E. Lilienthal and me for purchase 
of the electric properties of the C. & S. system in a certain defined area 


which includes the Tennessee Electric Power Co. 


“Obviously, the Tennessee Electric Power Co. could not sell its property 


iece-meal without great loss to the security holders. 
threat of duplication of our pro 
iven to it absolutely free 


hatta: 
portion of which is 


Obviously also, the 
ies with money, a large 
y the Federal Government, 


creates a situation where pressure is placed upon us to negotiate for less than 


a fair price. 


“For the last four years the Commonwealth & Southern Corp. and the 
Tennessee Electric Power Co. have repeatedly offered to sell to the TVA 
for itself and the municipalities and public 


nessee its entire 
includes the distri 


eration, transmission a: 
tion system su 

“The Tennessee Electric Power 
Commission of the State of Tennessee is being oper 


pplying the ci 
Co. under ord 


cies in the State of Ten- 
distribution system. This 
ty of Chattanooga. 

ers of the Public Service 
ated as a unified system. 


For it to be sold piece’meal as suggested by the Chattanooga Power Board 
would cause no« alone great loss to the security holders of the Tennessee 
Electric Power Co., but would delay early development of the TVA program. 


‘‘As heretofore stated, the Tennessee 


Electric 


Power Co. is willing to 


sell its entire property for the actual dollars invested as a going business 


concern, 


i arbitrators consisting of Dr. 


versity of Wisconsin, Dr. Kar] Com 
Institute of Technology, and Dr. Felix 


of the Knoxville, Tenn.,s 
“We, therefore, ho 

duplicati the exist 

would, as J. D. 

has repeatedly stated, 


costs finally to the rate and taxpayers of Chattanooga ."’"— 


Or, it is willing to have the price determined by 
Clarence ee a. of the 
n i of the 

eater of Harvar 


a board of im- 
assachusetts 


d Law Shcool. 
It is also willing to sel] its property on the same basis of price determination 
with reference to rate base as was fixed by the TVA in recent acquisition 


Wee 


the Chattanooga Power Board will noc insist upon 
distribution system. Insisting on such a course 

ederal Administrator of Bonneville, Dam project, 
result in destructive competition wie a 
» Dd. . 


Tennessee Public Service Co.—Stockholders Ratify Sale 
of Property to Knozville— 


Stockholders on July 12 voted unanimously to sell all the company’s 
electric properties to the City of Knoxville, Tenn., and the Tennessee 


Valley Authority. 


The sale exempted certain transmission lines, which will be sold to the 


Appalachian Electric Power Co.—V. 147, p. 283. 


Texas Hydro-Electric Corp.— Accumulated Dividend— 


The directors have declared a dividend of 25 cents per share 
of accumulations on the $3.50 cumulative preferred stock, pay 
to holders of record July 18. 8 

21, an 
—V. 146, p. 2 


Dec. 27, Oct. 21, J 
paid on Dec. 23, 19. 


April 2 


2 
550. 


yments were made on 
1, 1937, and a dividend of $1 was 


on account 
ble July 25 
pril18, last, 


Tonopah Belmont Development Co.— Unlisted Trading 


The New York Curb Exchange has admitted to unlisted tradi 
the new capital stock, 10 cents par, issued, share for share. in ex 


old capital stock, $1 par.—V. 146, p. 3034. 


Transue & Williams Steel Forging Corp.—£arnings— 
oar FC Mos.—1937 


ng 


4 valt~ os 


ange for 






































Period End. June30— 1938—3 Mos.—1937 
Gross profit........... $4,128 $127 325 386 $281,057 
Depreciation. _-_.._.. - 32 336 hd 678 P 
i RR yy ah 33,314 46 ,069 67 ,848 101 ,482 
an he Sas dab een $61 522 x$59 ,560 $129,140 x«$136,180 
Other income____._...- Dr395 1,525 Dr996 3,255 
Te a Ey ee FP $61,917 x$61,085 $130,136 «$139,435 
Federal income tax, &c. —--.---- i Er 28,000 
Net loss........--... $61,917 $x49,085 $130,136 x$111,435 
Earns. per sh. on 134,150 
shares capital stock -_- Nil $0.36 Nil $0.83 
x Profit. 
—V. 146, p. 3527. 
Trang-Lux Corp. (& Subs.)—Earnings— 
[Formerly Trans-Lux Daylight Picture Screen Corp.] 
Calendar Years— 1937 1936 1935 1934 
Income from rental of 
Mhtcdsasveee a$497,477 $427,950 b$329,650 $945,397 
Cost of rentals before 
depreciation__-...--- 73 ,366 51,827 34,777 368,541 
Balance. ......-..-- $424,111 $376,124 $294,872 $576,856 
Income from theaters -- - 568,281 39,761 31,756 284,920 
Oper. exps. of theaters 
before deprec. & amort 385,609 380,994 500,876 282,722 
Dees. ..vs22a----- $182,671 $158,767 $30,879 $2,198 
Co ge Pe ee ,720 
Cost of sales, Pe,  nwecoee > dma mel 7¢:ic) ee 2, 
EE ga eae Pe ee $5,122 
Income from rental of 
theater equipment - - - 2,392 1,315 1,550 800 
Gross profit fr. rentals, 
theater opers. and 
REG ee $609,175 $536,206 $327 ,301 $584 ,976 
Selling, admin. and gen- 
eral expenses. -_.-_---_- 221,253 187 ,464 161,057 289,957 
Netincomefromoper. $387,922 $348,742 $166,244 $295,019 
Other income- ---- ----- 51,002 t 73,857 “ 
Total income- ------- $438,924 $373,291 $240,101 $336,358 
Provision for deprec. and 
amortization -- _—---- 57,430 59,745 57,828 109,634 
Prov. for Federal income 
and capital stock taxes 
and Can. income taxes d27 ,672 d26,516 11,572 23,250 
Other charges & deduct’s * | ee ere 6,409 22,837 
Net profit for year__._ $349,382 $287 ,028 $164,291 $180,638 
ous earned surplus. 414 26,064 553,014 574,139 
Adjustments_-....-.---- Cr545 Cr272 CoRR». seamen 
Total surplus-_------- $884,341 $713,365 $728,923 $754,777 
Miscellaneous chops. " Sere |). baédiwe 160,698 46,494 
Cash dividends paid _---- 214,991 178,951 142,160 155,269 
Consol. earned surplus 
as at Dec. 31-_----- $548,273 $534,414 $426,064 $553,014 


a Includes $297 ,432 dividends from affiliated ticker operations and $4,297 
&c. b Includes dividends and interest on securi- 


profit from sale of parts, 


ties of $225,316 and profit from sale of parts, &c. 
dividends from affiliated ticker 
of $2,984. d Includes $1,012 i 

undistributed profi 


&c. 
for Federal surtax on 


“012 1 


tions of $282,3: 
n edd and $8,117 in 19 


and the 


Consolidated Balance Sheet Dec. 31, 1937 
Assets—Cash, 906,166; accounts and notes receivable, $35,805; accoun 


receivable, affilia 


marketable securities, $84,515; inven 


companies, $28,980 
tories 


; interest receivable, 
, $13,669; investment in Trans- 


of $816. 
sal 
36 


le of 


parts, 
provision 


ts 
$14,971; 


Lux Movie Ticker Corp. partly owned affiliate, $276,389; investment in 


and advances to partly owned 65, 
accounts receivable (after reserves of $7,096), $7,279: la 
chinery and equipment (after reserve for depreciation of $73,279), $60,427; 





theater affiliates, $465,364 


; other notes and 
nd, building, ma- 
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ticker machines on rental or held in reserve (after reserve for depreciation 
of $191,662), $58,446; other equipment at depreciated value, $24,683 
capital assets of theater com es (net), $172,493; prepaid co: ons, 
insurance, taxes, &c., $22,713; advances in connection with proposed 
theaters, $19,768; advances for development of prospective foreign theater 
and ticker business, $11,366; patents, $1; total, $1,393,033. 

Liabilities—Accounts payable, $20,749; accounts payable, 
company, $2,811; balance of subscription to capital s of liated 
company, due Jan. 10, 1938, $17,500; accrued taxes and expenses, $27 ,576; 
reserve for State, Federal and Canadian taxes, $28,487; other liabilities, 
$30,833; common stock ($1 par), $716,803; earned surplus, $548,273; total, 
$1,393 ,033.—V. 146, p. 2710. 


Tri-Continental Corp.—Earnings— 
Earnings for Siz Months Ended June 30 








eo 1938 1937 1936 1935 
Interest earned_-_____- $44,530 $58,195 $110,655 $302,741 
Dividends Ctitihvdaatba 401 ,066 1,042,980 670,268 685,293 
Com'ns & profits on un- 

derwritings &synd's-- -.-.--. Sy CRASEES See res 1,223 
Managem 't & service fees 164,684 273,061 240,176 129,828 

Total income_-______- $610,280 $1,380,810 $1,021,100 $1,119,088 
Ws iw laiky bd eatliitad 29,81 59,181 61,1 930 
ae! 291,059 251,119 265,709 196,972 
Prior year’s expenses un- 

Geren Si sGacce”  duourl! + ee. SS Gee 12,389 
pS SPER 142,008 154,652 102,009 189,672 
Prior year’s over-accrual 

of cateal stock: tan...  CrGGG0O: .owddeew “iitcwediese’ i) Ghee 

OS ae $161,897 $915,859 $592 ,263 124 
Pref. divs. declared__.-. 450,300 456,150 769, 782,376 
Common dividends..... -..-.-. GOV mee | > weveud : Seutieeek 

Statement of Surplus June 30, 1938 
Capital surplus—Balance Dec. 31, 1937-..-...-------------- $23 480,440 
Income and profit and loss account from Jan. 1, 1936: 

I Di. Ee. 2. ns seucgasitbmn eee es Amb aane nae 3,137,747 

SE eo ek ehae eee aes 161,897 

Net loss on sales of securities. _..............-.---..----. 199, 

WOR con dtndanecsbndhd ouubvannthecastedbasttuiuadveane $3,100,219 
Dividends on $6 cumulative preferred stock. ..........----..- 450,300 


EE Be Pe entender onc tote teunaeensenseneae $26,130,359 
The unrealized depreciation of investments on June 30, 1938 was $7,553 ,- 
316, or $2,304,563 less than on Dec. 31, 1937. 
. Balance Sheet June 30 











1938 1937 1938 1937 
Assets— $ $ Litabtlittes— $ 3 
[ii ietnnampaade 4,272,953 4,565,862!| Res. forexp. & tax 143,805 404,670 
Short-term notes.. 398,902 --.-... Int. accrued and 
Deposits in foreign divs. payable... 339,503 958,167 
currencies _ _- - - - 10,512 11,984] Due for sec. pur-. 548,356 -..-.-.. 
Invs. (incl. synd. Due for sec. loaned 
partic.) at cost b38,555,492 41,703,125] againstcash.... -..--.. 1,574,100 
Spec. dep.fordivs. 339,503 958,167 | Bank loans due on 
Receivable for se- Sept. 30, 1938... 8,000,000 9,000,000 
curities sold ---- 47,719 2,224/ Funded debt--_--- 2,460,000 2,460,000 
Interest and divs. 6% cum. pref. stk. 3,752,500 3,837,500 
receivable, &c.. 178,760 348,731 |c Common stock... 2,429,318 2,429,318 
Go ac ooo o% 26,130,359 27,120,201 
d Treasury stock... --.-... Dr193,863 
ee 43,803,840 47,590,093| Total __...-.-- 43,803,840 47,590,093 


b The market value of investments on June 30, 1938 was less than cost 
by $7,553,316. c Represented by 2,429,318 no par shares. d Repre- 
sented by 1,800 shares in 1937 (8,300 in 1936).—V. 146, p. 2711. 


Twin State Gas & Electric Co.—Zarnings— 














Calendar Years— 1937 1936 
Spaces FOVONUGS .. 2 «2 = conc nnenccccccnsese-= $2,478,457 $2 351 63 
METAS GRDGMBOD. o's «oc cteweasdccccdsescéosce . a 
TARO . «ono ccc cn sen ccc eewancecccsccenncee= 295,426 8,540 
Net operating income-.------.---.------------ $532,825 $557,960 
Profit from sale of securities of Berwick & Salmon 
Vals Biecttic Oo... 2.222 snccccccassncccecce 7... menses 
Non-operating income (net) ---..---------------- 14,307 29,769 
Gross income. -. .-....-.---------<---------- $580,037 $587,729 
Interest on funded debt_.-....----------------- 133 .936 209,123 
Other interest. . . - -.....--.---- cence ncccccccee 108,949 55,425 
Interest allocated to construction-.-.-~....-------- Crog74 
Amortization of debt discount & expense. ---.---- 29.518 25.338 
Acceleration of amortization of debt discount & exp  ----.-.- 34,000 
Other deductions. -..-...---------------------- 5,235 2,166 
Balance transferred to earned surplus--.--...--- $303 ,373 $262,644 
Dividends on prior lien stock ------.------------ 171, 171,850 
Dividends on cumulative pref. stock.-.-.-------- 77,625 19,406 
Balance Sheet Dec. 31,, 1937 
Assets— TAaviltttes—. 
Fixed capital_.....-------- $12,175,455| 1st lien & ref. mtge. 54% 
Cash in banks and on hand--.. 126,600} bonds........-.-.-...-.-- $2,435,200 
a Accounts receivable, &c--.-. 278,682 | Notes payable...-.-...-.-.. 2,780,250 
a Notes receivable---.-.-.----- 190} Accounts payable.......-.- 166,222 
Merchandise for resale-_-.--- 53,732|7% prior lien pref. divs. pay. 42,962 
Materials and supplies - --- -- 83,557 | Advs. from N. E. P. 8. Co... 100,000 
Unbilled income (estd.) - ---- 89,975| Accrued liabilities. .......-. . 98,449 
b Cash deposited_.....-.---- 507,249) Prov. for Fed. income taxes -. 102,000 
Special deposits__...-.----- 603 | Consumers'deps.& int .thereon 90,696 
Miscellaneous investments - -- 22,700} Matured bonds, interest and 
Other assets_...----------- 36,620} dividends unclaimed..-..-.. 8,249 
Prepaymnets & defd. charges 475,604) Reserves.........---.---.. 1,766,874 
Pref. stock selling expense - -. 185,686 |7% prior lien cum. pref. stock 
c Reacquired securities at par 63,900} ($100 par)........-..---. 2,518,900 
5%cum.pref. stock ($100 par) 1,552,500 
Common stock ($100 par)... 1,792,900 
Earned surplus........-..-. 645,352 
WO 6 < ccadtttdbboncnsed $14,100,555| Total.............-..--. $14,100,555 
a After reserves. b With trustees and fiscal ts. oc Represented by 


Af 
639 shares 7 % prior lien pref. stock, market value 539. 
Note—On Dec. 31, 1937 the company’s interest in Berwick & Salmon 
Falls Electric Co., represented by 9,770 shares of common », and 
$224,000 principal ‘amount of ist & ref. mtge. 5% bonds due Oct. 1, 1953, 
. The proceeds of such sale ($499,000) are deposited with 
Trust Co., New York, trustee under indenture of securing the 
company’s 1st lien & ref. mtge. 54% bonds due March 1, 1945.—V. 146 
Pp. ji 


Tuckett Tobacco Co., Ltd.—Earnings— . 
Profit and Loss Account for Year Ended March 31, 1938 


Operatine BONEN. - < - << 0 women peanceesendagnmnts ahncanern $437,840 
Teonme PSE EEVOER...... ~ on ge ncersancennnsnen-ncamanbes 157 ,970 
Patel (ROOURD. os gan oe coos cecsvcsssbnvsscccncncsssagoann $59 811 
Provision for income war tax. ------.--.-.------.---------- 73,969 
RE MRD. 8 nnn ne Gab ees SEb Ebon bsasbbodecdeuseceuwedea $521,842 
wicund gurpias ob 06 Agel i, 1087....-...---..--.-.---2--. 2,195,728 


Ts GU. ng cn nsauuk cheneenebensnd on odtupne soannenn $2,717,570 
Income war tax adjustment, 1935-1936-1937__._......-.---.-- 3,137 
Dividends on preference shares_-..........----.--.-------- 140,000 
Dividends on ordinary shares__._.........-.-------------- 375,000 

$2,199,433 


Beswed CUGGG iss de dv ds db br data RbddK ede nee cancouehan 


a After deducting all charges and ex for management (remunera 
tion to all executive officers, $40,996; directors’ fees, $1,020; legal expense, 
$220), but before providing for income war tax. 
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Note—The gherge against operating profit in respect of depreciation 
amounted to $77,776. 
Balance Sheet March 31, 1938 

Assets—Real estate, buildings, machinery, &c., $1,051,994; goodwill and 
trade marks, $2,478,672; investments in subsidiary companies, $1,308,708; 
Dominion of Canada bonds, $416,406; other investments, $100; inventory 
of raw leaf, supplies and goods in peocess at cost, $2,630,265; sundry 
ceetens, $72,865; cash, $150,628; deferred charges, $12,280; total, $8,- 
2 . 8. 

Liabilities—20,000 cumulative 7% preference shares of $100, $2,000,000: 
25,000 ordinary shares of $100, 32,500,000; sundry creditors, $248,056 
rovision for income war tax, $73,969; dividends payable, $185,000; reserve 
‘or buildings, machinery, &c., $915,461; earned surplus, $2,199,433; total 
$8,121,918.—-V. 143, p. 2539. 


Triumph Explosives, Inc.—J/nitial Dividend— 
Directors have declared an initial quarter] x dividend of five cents per share 
payable Aug. 1 to holders of record July 20.—V. 146, p. 4132. 


Underwood Elliott Fisher Co.—7'o Pay 50-Cent Div.— 
Tne directors, on July 14, declared a dividend of 50 cents per share on 
the common stock, no par value, payable pops. 30 to holders of record 
t. 12. Like amount was paid on June 30, last. A dividend of $1 was 
paid on March 31, last; a special dividend of 25 cents, in addition to a 
dividend of $1 was paid on Dec. 15, last; a special of 50 cents, in addition to 
the $1 quarterly payment was disbursed on Sept. 30, 1937, a dividend of 
$1 was paid on June 30, 1937 dividends of 75 cents were paid in each of 
the four preceding qrertare: 62% cents paid on March 31, 1946 and Dec. 31, 
1935; 50 cents paid in each of the five preceding quarters; 37% cents on 
June 30, 1934; 25 cents on March 31, 1934, and on Dec. 30, 1933, and 
3 % conte per. share distributed each quarter from Sept. 30, 1932 to and incl. 
t. > . 
ction on the current dividend would normally be taken at the August 
meet but because of the probability of a lack of a quorum at that time 
it was declared on July 14. The August meeting will not be held.—V. 146, 


p. 3205 
Unexcelled Mfg. Co., Inc.—Report— 
Years Ended Dec. 31— 


18) t ofit 
1 ein re he deductions, net 


Provision for abandonment of Jersey City property 
Adjustment of prior year’s income 
Prov. for Fed. me & undistributed profits tax __ 


1937 1936 
$36,404 loss$19,457 
3,303 14,824 





$20,078 
Consolidated Balance Sheet Dec. 31, 1937 (Incl. Wholly Owned Subs.) 


Assets—Cash, $62,007; accounts and notes receivable, trade, less reserve 
for doubtful accounts and allowances, $239,598; miscellaneous accounts 
receivable, $2,422; ainventories, $428,850; miscellaneous receivable 
$1,508; due from employees, $516; land, $198,724: buil , Machinery and 
equipment, (after reserves for corenetion of $418,778) , $277,838; plant not 
in use, less reserves for depreciation (includes Jersey City property, $88,891, 
subject to taxes in default, liens for pert of which have been sold (contra), 
$202,082; securities on deposit with N. Y. State Dept. of Labor, and 
accrued interest thereon, $46,685; batiding and loan deposit, $500; funding 
core tes, $1 jeeaceennes and get bree 8.0 Fe miscellanesus inventories, 

; prepaid rent, taxes and interest, ,934; unexpired nce, 
£5 BF ictal $1,492 463. ee See 

Liabilities—aAcceptances under letter of credit, $26,876; accounts pay- 
able and accruais, $34,197; reserve for Federal income and undistributed 
profits taxes, $2,950; reserve for Jersey City property (contra) , includes un- 
a taxes of $38,528) , $88,891; capital stock ($10 par), $1,507 ,660;966 shs. 

treasury, 9,660; surpius arising from restatement of depreciation 
reserves, $61,710; Deficit, $220,161; total, $1,492,463. 
343 Exclusive “ oy firecrackers in 7300 Onn season’s merchandise) 
, subjec u es at i , and th rr n 
liability:—V. 143, p. 127. the corresponding 


Union Oil Co. of California—Larnings— 
6 Mos. End. June30—__—«1938 1937 1936 1935 
$38,250,000 $38,350,000 $29,600,000 $32,500,000 


t, &c 9,650,000 9,850,000 . F j d 
Deprec'n, depletion, &c- 4,700,000 4,650,000 $390 ‘000 $200,000 


Net profit x$4,950,000 x$5,200,000 $2,000,000 $2,950,000 
Shs.com. stock (par $25) 4,666,270 4,666,270 er wir % ,386 070 
Earnings per share $1.06 $1.11 $0.45 $0.67 

x Before provision for surtaxes on undistributed profits.—V. 146, p. 3973. 


United Fruit Co.—Larnings— 

Period End. June30— 1938—3 Mos.—1 — 
peri Ae gel 0. 937 1938—6 Mos.—1937 

chgs. but before taxes. $3,024,000 $4,196,000 $5,550,000 $7,592,000 
Ouanding tne per)” 2.806.000 2 

outstan © par). 2,896, 906,000 2,896,600 2,906,000 
Earnings per share $1.04 $1.44 $1.91 $2.61 

x Approximate figures.—V. 147, p. 136. 


United Fuel investments, Ltd.—Accumulated Div.— 

e ectors have declared a dividend of $1 h. acco 
accumulations on the 8% cumulative iDreterred Aw ey ayable ope S 
holders of record Aug. 15. Dividend of $1 was paid on May 2, last, and on 
Dec. 15, 1937, and one of $3 was paid on Aug. 16, 1937.—V. 146, p. 2551. 


United Gas Improvement Co.— Weekly Output— 
eek Ended— July 9, ’38 July 2,’38 July 10,’37 
Rieottic Pairs, of system (kwh.)_..._ 77,608,859 84,413,082 80, 5,073 


Union Sugar Co.—Earnings— 


{Including Union Comm 
Years End. Dec. 31— 6 igggearenons 1936 
Gross sugar sales less allowances and returns $1,393,940 
OGG6 OF GRIDS sin kik a tbinddiddctccaccee 1,104,504 1,054,260 
Freight, selling and other sugar expense 101,706 


$237 ,974 
77 


interes 








Net profit on sugar operations 
Net profit from farming operations 
Net profit from miscellaneous operations 
M Janeous revenue 


15.936 





$274 048 
Corporate taxes (other than charged to operations) 25,846 
Miscellaneous and administrative expenses e 
Depreciation “_ B3'bo5 
Net operating profit before Federal income tax__._. $110,796 
Comparative Summary of Surplus Accounts 
- easy Botes Dec. o- 1937 
alance at beginning of year__._.____________ 
Aeciee Teen tenes cia. He 
, . oO ting from pri . 
Adjustment prior year operating eievente sinzigttied anasine 


Adjusted deficit. ...____ 
Net profit for year 











tock 
Loss on pod retired during year 
Premium paid on preferred sboek: vedaseaad 


Federal income tax reserve for current year fiz4h 33.0 40 


‘ Balance, deficit $61,401 $64,971 


a Payment of dividends and premiums surr ‘ 
under redemption plan of Nov. 10. 1936. OF CeEEONOY eamened te 1967 


5,000 





Financial 


July 16, 1938 


Consolidated Balance Sheet Dec. 31 
1937 1936 Liabtlittes— 
$17,389 $35,742] Accounts payable- 
189,733 294,362 

18,975 19,101 | Rent payable 

1,498 1,498 | 2nd installm’t real 
997,091 821,082 estate taxes _ --- 
Notes payable—un- 

secured_._.___.-- 1,107,020 
101,063 105,233; Add. beet pay- 

48 ,263 


per- ments—<¢st_-.-.-.. 
Add. Fed. inc. tax 

12,248 

9,725 


Chronicle 


1937 1936 


$126,885 
21,374 


15,771 


Assets— 
Cash & bank bal-- 
Accounts rec.--.-.- 
Notes receivable- - 
Investments 
Inventories 
Expenditures sub- 
sequent year op- 
erations 
a Buildings, 
sonal prop. and 
improvements - . 940,362 
Real estate......- 2,045,139 
Farm — vehicles, 
equipment, work 
and dairy stock 
(depreciated) - -- 
Leased land im- 
provements (de- 
preciated) 
Prepaid exps. and 
def. assets 


$63,569 
20,949 


14,418 
875,000 
119,197 


756,372 
2,039,261 


Prior years - -- - - 

Fed. income tax— 

current year- - -- 36,140 
Rentals collected in 

63,752 

35,630 


3,068,325 
64,971 


46,923 56,645 


. - r 
eee é 
12,105 | Deficit .._-.--- 


86,609 


17,489 
57,830 
Total. ... - $4,433,495 $4,232,010 $4,433,495 $4,232,010 
a After reserve for depreciation of $2,454,632 in 1937 and $2,444,772 in 
1936.—V. 145, p. 625. 
Union Wire Rope Corp. (& Sub.)—Fuarnings— 
(Union Wire Rope Co. included until date of liquidation June 30, 1937) 
Consolidated Income Account Year Ended Dec. 31, 1937 


Gross sales, less disct., returns, allowances and outward freight_ _ $1,597,618 
ro pO ee ep ae Sir as eee ess ---- 1,078,571 


$519,047 
271;081 
Operating profit . $242,974 
Other income. - - - - - . 2,412 
$245,386 





Gross profit e 
Ne aenene om aa a enn siabomiaats a Jolanus re PS 
Ce I 6 oa cowed enn sdeegeebabes a ht dite oirae 


Gross income -_- - -- sate i ‘ ‘sale 
Income deductions - ----_---------.- LPI AR BE 65:2 35,049 
Prov. for inc., excess-profits and undistributed profits taxes - - - - 34,177 


Net income wet - : “ $176,160 
Earnings per share on 104,000 shares of common stock (no par) - - $1.69 
Balance Sheet Dec. 31, 1937 

Assets—Cash, $26,980; notes and accounts receivable, trade (net), 
$155,552; inventories, $498,598; cash value of life insurance policies, $9,809; 
fixed assets (net), $696,820; prepaid expense and deferred charges, $29,217, 
other assets, $21,316; total, $1,438,294. 

Liabilities—Notes payable to banks, unsecured, $120,000; accounts 
payable, $162,848; accrued liabilities, $25,049; estimated income, excess- 
profits and undistributed profits taxes, 1937, $34,177; due to officers and 
employees, $576; notes payable, unsecured, due Dec. 1, 1941, $200,000; 
equipment account payable, $34,832; common stock (no par: issued 103,704 
shares, new issue and 74 shares, old issue, exchangeable for 296 shares, new 
issue), $568,167; surplus, $292,645; total, $1,438,294.—-V. 146, p. 3360. 


United Drill & Tool Corp. (& Subs.)—Larnings— 
{Formerly Whitman & Barnes, Inc.| 
1937 1936 1935 


$377 ,593 $413,553 $181,784 
Consolidated Balance Sheet Dec. 31, 1937 


Assets—Cash, $286,984; notes, acceptances and accounts receivable 
(after reserve for doubtful notes & accounts of $12,544), $267,095; in- 
ventories, $1,322,221; other current assets, $17,469; investments, $9,473; 
other assets, $25,233; land, $67,042; buildings, machinery and equipment 
(after reserve for depreciation of $1,011,359), $1,086,173; improvements to 
leased properties (less amortization), $135,436; goodwill, $1; unexpired 
insurance premiums, $7,964; taxes & other prepaid or deferred items, 
$29,305; unamortized cost of King patent license, $33 ,590; total, $3,287,988. 

Liabilities—Notes payable, $669,410; accounts payable, $161,530; 
accrued liabilities, $122,030; provision for Federal normal income tax and 
surtax on undistributed profits, $99,683; sinking fund payment on Ist 
mereunge 15-year 6% bonds due Oct. 1, 1938, $10,000; reserve for rearrange- 
ment 0} manufacturing facilities, $6,935; lst mortgage 15-year 6% sinking 
fund bonds, $47 ; a capital stock, $654,647; capital surplus, $1,005,263; 
earned surplus, $510,988; total, $3,287,988. . 

a Class A stock of no par value preferred as to cumulative dividends at 
the rate of 60 cents per share per annum, caliable at $10.25 share and 
entitled in liquidation to $10 per share. Outstanding, 261,859 shares; class 
B stock of no par value—outstanding, 261,859 shares.—V. 146, p. 930. 


United Post Offices Corp.—Larnings— 
Years Ended Dec. 31— 3 1936 1935 
Rental income: U. 8. Govt $384,023 $ 
Other tenants 36,667 31,091 
Total $415,115 
Taxes—Real estate 1 53,734 
10,438 


1934 
$48,615 


Calendar Years— 
Net profit for the year 
after expenses 





Maintenance and utility 
Administrative 
Interest—Mortgage bonds 
Int. income bonds (at 544% per ann.) 
Interest—Gold 

Amortization of oond discount, &c-_ -- 
Depreciation 

Trusteeship expense and fees 
Profit on sale of capital assets 





Balance Sheet Dec. 31, 1937 
Assets—Cash, $77,428; qccounts receivable, $191,589; buildings, equi 
ment (after depreciation reserves accrued of $304,796), $1,267,354; land, 
$585,426; unexpired insurance, $14,406; prepaid’ taxes, $11,840; total, 


$2,148, a 
Liabilities—Accounts perio (sundry creditors) , $3,843; interest payable 
on income bonds, $71,550; accrued .iabilities, $38,710; lst mortgage cumu- 
lative income bonds, $3,577,500; interest accrued to Dec. 31, 1936, and 
. 31, 1937, on principal amount ist mortgage cumulative 
, $50,723; interest accrued (at 5 = annum) on cumu- 
lative income bonds for year ended Dec. 31, 1 , $125,212; scrip certifi- 
cates, $357,750; common stock (par $1), $34,130; deficit, $2,111,376; 
total, $2,148,043.—V. 145, p. 1439. 


United Profit-Sharing Corp.—LEarnings— 
Calendar Years— 1937 1936 1935 1934 
Gross inc. from oper_... $465,895 $417,018 $199,598 $235,676 
Other income (net) 4,655 ,865 1,809 Dr19,351 

Total income $426,883 $211,406 

Admin. & gen. expenses, 

depreciation, &c 332,777 162,681 
v. for uncollec. accts. 12,525 2,400 
Prov. for Federal taxes - al7,574 5,800 
4 $40,526 


19,929 19,929 
23 ,628 


Balance, surplus $11,484 $20,450 $20 ,597 
Previous surplus___ 270,145 249 ,694 218,598 203 ,920 
Cred. applic. to prior yrs. 10,500 4,961 


Earned surplus $281,629 $270,145 $249 694 $218,598 
Shs.com .stk.out.(no par) 236 ,606 236 ,606 236,611 236 ,608 
Earns. per sh. on com___ $0.25 $0.18 $0.09 $0.04 

Seen $2,118 in 1937 and $5,014 in 1936 surtax on undistributed 
profits. 





$216,325 
172,895 
5,934 
7,850 


$470,550 
372,004 
4,150 
al5,719 
$78,677 
19,929 
47 ,264 





29 ,646 
19,929 
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Balance Sheet Dec. 31, 1937 

Assets—Cash, $105,437; marketable securities, $74,983; accounts re- 
ceivable (trade) (after reserve for doubtful accounts of $16,650), $152,295; 
due from affiliated companies, $1,445; due from officers and employees, 
$3 ,436; inventories, $138,096; notes receivable, $22,887: investment in 
partly owned subsidiary and affiliated corporations, $271,766; fixed assets 
(after reserve for depreciation of $24,668) , $10,843; improvements on leased 
premises (net), $810; prepaid and deferred charges, $23 ,740; total, $805,740. 

Liabilities—Accounts payable, $45,886; Federal, State and city taxes, 
$23,701; unclaimed dividends, $8,389; advances for coupon redemptions, 
$622; reserve for redemption of coupons, $159,063; 10% cum. pref. stock 
(par $10), $199,290; common stock (236,917 no par shares), $59,229; 
capital surplus, $28,499; earned surplus, $281,629; common stock in treas- 
ury (311 shs.), Dr.$569; total, $805,740.—-V. 146, p. 2551. 


United Shipyards, Inc.—£arnings— 


Company recently sold substantially all its assets, Including plants and 
equipment, &c., to Bethlehem Shipbuilding Corp., Ltd., for $9,320,000. 


Consolidated Income Account for Years Ended Dec. 31 














. ‘ 1937 1936 
Gross profit_-_.._.._--- er $1,040,973 $1,870,376 
Depreciation and amortization_________________ 466 ,858 b459,123 
Maintenance and repairs___................_.-_ 458 ,68 444,714 
EI SEE PENI 174,281 171,828 
Rs ail As eh dele I a ee 90,05 a86,803 

0) ee eae ae $148,911 $707,908 
Administrative and general expense_____________ 450,955 483 ,125 

CNG DIONE 65 inks oko cette cebnece c$599 ,866 $224,784 
| ___ a Rpt  lpna est a eeeaette teen team 151,927 26,759 

SESE LEE TRI EA TIER c$447 ,939 $251,543 
pS aes 104,746 a55,005 
Interest on notes payable. ..................... 26,221 10,612 
Interest on past-due real estate taxes_....-......  _____- 972 
Sundry interest and discounts__________________ 1,727 3,405 
Loss on sales of capital assets___________________ 4,076 6,111 
Prov. for additional costs, torpedo boat destroyers 

EOE ER ee Aenea ee eee 150,000 
Add’l prov. for est. loss in liquidation of raw ma- 

Gatien Guppy inventory .......<.6<encesecceu va S0aas. weeded 
Exp. incidental to consol. of Erie Basin plant with 

27th St., Bklyn., plant, as approved by resolu- 

tion of board of directors Nov. 12,1935__.____. = ____-- 108 ,583 
Exps. of Erie Basin plant (surrendered to landlord)  --_--_-- 29,409 
Exps. incidental to reorganization_............. _----- 112,166 

LEED ELE LOA $665,441 $230,722 


a The above income account includes rentals and interest determined in 
accordance with the terms of the plan of reorganization from Jan. 1, 1936. 

b The depreciation for the entire year 1936 has been computed on the 
basis of the appriasal amounts at June 2, 1936. No depreciation has been 
included in the year 1936 on idle property written down to $1 for properties 
surrendered to mortgagees and landlords. c Loss. 

Consolidated Balance Sheet Dec. 31 
[Before Giving Effect to Sale of Properties] 








1937 1936 1937 1936 
Assets— $ $ Ltabilities— & $ 

Cash in banks and Notes payable_... 852,000 508,050 

et wine ve 357,006 751,337 | Accts. pay., trade. 1,581,202 1,613,758 
Cash (restricted) - 17,061 127,409] Accrued payrolls, 
Market. securities _ Rees taxes, int. on 
a Receivables _... 2,336,129 1,865,602 notes & mtges. 

Inventories _.___- 999,204 902,559 &otherexpenses 270,325 182,901 

Collat. dep., self- Mtge. indebtedness 5,279,000 5,309,000 
insurer's bond-_- 15,000 25,000 | Amt. owing to 75% 

Inv. in 75% owned owned subsid'y— 12,986 14,399 

subsidiary __-._- 10,000 10,000 | Res. for dredging- 16,000 44,872 

b Plant, property Res. for self-ins- _- 51,333 38,193 
& leaseholds-_-___11,803,276 12,164,285! Res. for damage 

Prepaid items and GE. asieaee 10,133 15,000 

deferred charges 42,653 58,404;Cl. Astk. ($l par) 411,715 411,715 

C Patents. . .cs- 13,210 13,501} Cl. B stk. ($1 par) 344,318 344,318 

Capital surplus__. 7,666,104 7,666,104 
Deficit from Jan. 1 

ie 895,653 230,212 

ee 15,599,463 15,918,098! Total _...----- 15,599,463 15,918,098 





a After allowance of $50,000 in 1937 and $227,000 in 1936 for allowance 
for doubtful notes and accounts and adjustments or allowances on accounts 
receivable, U. S. Navy. b After allowance of $5,474,634 in 1937 and 
$7 ,081 ,361 in 1936 for depreciation and amortization. ec Net of amortiza- 
tion and goodwill. 

Pro Forma Consolidated Balance Sheet March 29, 1938 


This balance sheet is after giving effect to the proposed sale of the proper- 
ties and assets to be sold pursuant to the agreement dated May 2, 1938, 
the receipt by United of the purchase price of $9,320,000 specified in the 
agreement, and the application of a part of such purchase price to the liquida- 
tion of mortgage indebtedness, but before giving effect to any adjustments 
in such purchase price or any other payments or adjustments that may be 
required to be made in connection with the proposed sale, and also after 
giving effect to the sale of certain idle properties (not covered by the agree- 
ment dated May 2, 1938) under an agreement dated Feb. 17, 1938, which 
sale was consummated in April, 1938, and resulted in an increase of $36,062 
in net worth. 

Assets—Cash in banks and on hand, $5,003,015; cash restricted, $54,645; 
marketable securities ( narket quotations $420), $923; mortgage receivable, 
$12,500; notes receivable, $15,677; withheld by bankers on notes receivable 
discounted, $36,648; accounts receivable, trade (incl. $813,550 assigned to 
bank as collateral for denand notes payable, per contra), $1,562,059; 
acccunts receivable, sundry, $2,529; special accounts receivable, U. 8S. 
Navy and vendors under destroyer contracts, $295,480; allowance for 
doubtful accounts (Dr.), $59,100; inventories (less advance payments and 
billings of $4,246,770), $474,722; collateral deposited, self-insurers’ bond 
(at market quotations, $15,196), $15,000; idle property at nominal value, 
not to be sold under agreement dated May 2, 1938 (assessed valuation as at 
March 29, 1938, $43,000; past-due taxes and interest thereon not included 
in this balance sheet as a liability, $4,950), $1; mortgage receivable due 
$P ane “en $22,500; prepaid items and deferred charges, $67 ,534; total, 


Liabilities—Collateral demand loans (accounts receivable, $813,550; 
and restricted cash, $54,645, pledged), $745,000; notes payable, other, 
$800; accounts payable, trade, $1,097,861; account apyable, other, $7,298; 
accrued payrolls, $98,517: accrued taxes, $177,590; accrued interest on 
notes and mortgages, $9,932: accrued expenses, $52,820; reserve for dredg- 
ing, $3 374; reserves for self-insurance, $55,955; reserve for damage claims, 
$13 ,026; class A stock (par $1), $411,715; class B stock (par $1), $344,318; 
excess of assets over liabilities and par value of capital stock, $4,785,928; 
total, $7,804,132.—-V. 146, p. 3822. 


United States Plywood Corp.—Earnings— 
Earnings for Year Ended April 30, 1938 


Gross sales, less discounts, returns and allowances___-.---.-.-- $3,976,104 
Cost of sales, selling and shipping, warehouse, 

general and administrative expenses__......-.--------.--- 3,470,355 
ee Or CU an ond cdc ddobadtscctencodassaccénn 62,03 
Depreciation and amortization--_-..-......----------------- 52,019 
Taxes, other than Federal income tax........-.------------ 65,835 
DES adsense ee eed eheecehecsecdnecesuweesémessee 36,649 
Provision for uncollectible notes and accounts_.....---------- 34,574 

ee ey EE CINE, win wae ccs dcecansscencasnseied $254,642 
ORs b nc cela wbe dbwedscvnccsisdsdbneddavissonsvns 19,7 

Po SR I ELIS EE Se ee eee $274,422 
Interest on funded debt (retired during year)_........------- 5,940 
Amortization of bond discount and expense___.....-.-------- 453 
Ce ee oo ian aceens abode -sernaeonsennsee 15,529 


rges 
Provision for Federal income taxes, including $20,800 surtax on 


UUGIITINGLE TOOT. 6.n ce cwcntincpetndcdsnccassncsssce 47,000 


$205 ,502 


DUNG NG ss brah obi bbe ici cede sc cidcabcnstnciscascsncesd 








. 
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Balance Sheet April 30, 1938 
Assets— | Liabilities— 
Cash in banks and on hand... $159,014! Note payable to bank, due 
Notes and accts. receivable... 498,584; May 3, 1938__..__________ $300,000 
Advances on log purchases ____ 9,009 | Current maturities of contracts 
Rg ee eae a eae 24,801 
Interest in joint venture with Accounts payable, trade____- 151,074 
the Mengel Co____________ 33,844 | Accrued Mabilities__________- 45,400 
Prepaid ins., taxes, supplies,@c. 30,193| Prov. for Fed. income taxes__ 67,192 
Investment in Washington Contracts payable, due after 
RBS ARR So apatage GO! ME WE. wondincédenacinks 86,829 
Cash surr. value of life ins. pol. 30,612 | $1.50 cum. conv. pref. stock 
Due from officers & employees SEL. SP a tcnctinninnie' > apncies 1,093,280 
Long-term receivables_______ 3,613 | Common stock (par $1)__._.- 210,167 
Miscellaneous investment____ 1,750 | Surplus at organization, less 
Prop., plant & equip., at cost. y569,158 dividends of $169,021 paid 
Rights to standing timber, less therefrom per authorization 
amortization ............. 95,896| of board of directors._..... 1,095,054 
PER GUI, ..cccccacceve 46,371 
Earned surplus............. 135,994 
s Treasury stock............ Dr262,821 
Petbesksddvkcadanoncone $2,993,341 RE AR Oe a Mig de $2,993,341 





x After reserve for uncollectible accounts, discounts and freight allow- 
ances of $63,702. y After reserve for depreciation and amortization of 
$276,290. z Represented by 11,870 shares $1.50 cum. conv. pref. stock 
and 18,656 shares common stock.—V. 147, p. 286. 


United States Steel Corp.— June Shipments— 
See under “Indications of Business Activity’’ on a preceding page.— 
V. 146, p. 4132. 


Utilities Power & Light Corp., Ltd.—Buying Debentures 
with Cash Urged— 


Use of certain cash funds of Utilities Power & Light COP. Ltd., to 
purchase debentures of its parent company, Utilities Power & Light Corp., 
was advocated before the Securities and Exchange Commission July 7. 
Charles True Adams, parent company trustee, Was appearing at a reopening 
of the hearing on application of the subsidiary asking the SEC to permit 
use of $12,000,000, or such other funds as may be deemed proper, of the 
cash now on hand for the purchase of debentures or to pern it the parent 
company to acquire $10,000,000 cash from the subsidiary for distribution 
pro rata among the parent company’s creditors 

Mr. Adams favored the debenture purchase proposal over the distribution 
of cash, holding that the latter in no way increases the net worth of the 
estate he represents except insofar as it stops interest on the debt so ex- 
tinguished. 

He also listed two other solutions for the problem of how to put the 
subsidiary’s money to work, (1) to invest the funds and earn interest 
on them, and (2) reduce debt through purchase of securities of certain 
subsidiaries, but offered objections to each of these plans. 

Associated Investing Corp. and the general protective committee for the 
parent company’s security holders opposed all the proposals offered, while 
Atlas Corp. favored the debenture purchase plan advocated by Mr. Adams. 
Public Utilities Securities Corp. also intervened, but declined to take a 
stand on the applications at this time.—V. 146, p. 4133. 


Utility & Industrial Corp.—L£arnings— 








6 Mos. End. June 30— 1938 1937 1936 1935 
Interest received ------- $17,860 $18,406 $11,550 $16,215 
Cash dividends-------- 16,405 21,658 18,048 26,700 
Net prof. on sale of secur .loss366 ,746 rere def111,613 

Lr $332,482 prof$77,469 prof$29,598 $68 698 
| EEE Sear 463 3,217 5,196 5,176 
pa ae 4,992 3,253 8,018 7.9 
Regis. & transf. expenses 2,270 2,735 2,934 2,303 
Other expenses----.---- 19,586 18,061 12,637 14,213 

pO ae ee $360,792 prof$50,203 prof$812 $158,365 
Previous earned surplus_ 140,788 74,488 2,824,413 2,900,413 





Total earned surplus -~def$220,005 $124,691 $2,825,225 $2,742,047 


Comparative Balance Sheet June 30 








1938 1937 1938 1937 

Assets— $ $s Tiabilities— $ $ 
Cash in banks_... 323,863 210,952| Collat. notes pay. ..---- 400,000 
Acer’'d ine. receiv_ 15,901 18,984] Accounts payable. 2,279 539 
Accts receivable _- S400 “iddabs Accr. taxes. _....- 11,528 4,242 
Investm'ts, at cost Res for stockhidrs’ 

Se eetataeies 13,129,216 14,663,864 ES ee oth. =o 
Cash dep as coll_- Sa <° serene Investment res've. 3,865,610 4,645,748 
Deferred accounts ~ 1,036 682| y Capital stock... 9,695,595 9,719,262 

Surplus since Jan. 
ee def220,005 124,691 
Wet tackwne 13,532,955 14,894,482 Total_______.-13,532,955 14,894,482 





y Convertible pref. stock (without par value) issued and outstanding, 
670,000 (673.381 in 1937) shares at capital of $7 per share; common stock 
(without par value), 1,000,919 shares, at capital of $5 per share; and option 
warrants outstanding granting the holders thereof the right to purchase 
1,000,000 shares of common stock on or before Feb. 1, 1944, at $17.50 per sh. 

A comparison of net worth, with break-down of investments according to 
type of security, as of June 30, 1938, and Dec. 31, 1937, is as follows: 

—VJune 30, 1938— —Dec. 31, 1937— 





% Total % Total 
Amount Net Assets Amount Net Assets 

Net current assets -------- $335,077 14.6 $267 ,834 10.6 
Bonds and notes--------- 386,450 16.8 414,363 16.4 
Preferred stocks---.-.----- 70,943 16.1 490,455 19.5 
Common stocks - --------- 1,152,623 50.1 1.293 ,694 51.3 
A 54,855 2.4 54,855 2.2 

Total net assets _------- $2,299,948 100.0 $2,521,200 100.0 
Deduct note payable_-__--. ------ : 

Reserve for stockholders’ 

liability, closed banks. 177,948 178,891 

Wat Win + 200 tetandee $2,122,000 $2,017,309 
Net worth per share of con- 

vertible preferred stock. $3.17 $3.00 


Changes in the type of investments between Dec. 31, 1937, and June 3u, 
eflected ‘ollows: 
ee ™ June 30, '38 Dec. 31, '37 
% Total 





% Total 
sie 5 aes ee’ i. 

ee  . . waco cw naenocndwesenpgecareee 52.6 a 
TN, Ck oS cco adesutcnmn connheewebawe 26.5 39.4 
| aaeatenetter aegerecentes sO 
pO I eS are 3 “ 
Net current aesets.. .. . - 222-2 oc ee cece eesene 14.6 10.6 

100.0 100.0 


—V. 146, D. 773. 


Wabash Ry.—Receivers Move to Pay Balance Due on Interest 

Norman B. Pitcairn and Frank C. Nicodemus Jr., receivers, have filed 
a petition in Federal Court, St. Louis, seeking authority to pay the balance 
of 20% remaining due and unpaid on the instalment of interest due May 
1, 1937. on the first mortgage bonds. Federal Judge Charles B. Davis set 
hearing for July 16. C= 

In addition to the 20% balance of interest instalment due on May Il, 
1937. there is a similar arrearage on the Nov. 1, 1937, coupon, whilefon 
May 1, 1938. in accordance with a court order, receivers failed to pay any 
part of interest then due and the whole remains unpaid.—V. 147. p. 286. 


Washington Oil Co.— Dividend Halved— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable July 15 to holders of record July 12. Previously regular 
quarterly dividends of 50 cents per share were distributed.—V. 146, p. 3363. 





436 Financial 
Virginia Electric & Power Co.—Larnings— 
Period End. May 31— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues $1,464.653 $1,441.782 $17,970,729 $16,965,747 
549,122 6 379 i ,010 


Operation "579.415 992, 6.4 
aintenance 111,090 114,149 1,442,632 1,312,718 
180,925 2,250,234 2,137,064 

7 

7 

1 





Taxes _ - 192,099 
$597.586 $7,285,483 $7,061,955 


Net oper. revenues... $582,048 
Non-oper. income (net). Drl1,051 Dr23.670 Dri166,.778 Cr5,.150 
$573,916 $7;118,705 $7,067,105 


Balance $570,997 
Interest & amortization - 146,336 144,795 1,743,408 .760,675 
$429,120 $5,375,297 $5,306,430 


$424,660 
Appropriations for retirement reserve 2,052,938 2,016,666 
$3,322,359 $3,289,763 


1,171,430 1,171,620 


Balance for common dividends and surplus_.__. $2,150,929 $2,118,143 

Note—Effective Jan. 1, 1937, the company adopted the new system of 
accounts prescribed by the Federal Power Commission, which differs in 
certain respects from the system the company previously followed, hence the 
above 12 months’ figures are not exactly comparative.—V. 146, p. 3822. 


Weeden & Co.— Larnings— 
Earnings for 6 Months Ended June 30, 1938 











Balance 
Preferred dividend requirements 





$42 ,723 ,992 
Gross income 171,154 
Expenses and taxes 166,614 


Net income 
Earned per share 
Balance Sheet 


June30,'38 Dec.31,'37 TAabiltties— June30,'38 Dec.31,'37 
$315,709 | Notes & drafts pay. 
1,854,804 (secured) $1,107,000 $1,184,000 
17,568} L'ns pay. (unsec’d) 56,548 214,746 
Due cust. (secured) 17,340 
25,584| Accr.exps.& bonds 4,889 
600} Prov.for Fed.taxes 1,956 
Accr. social secur. 
18,209 


9,196: a Common stock. 


Assets— 
Cash $260,850 
Inventory 1,695,439 
Accr. int. receiv. 16,901 
Due from cust’ers 


Dep. on bd. purch. 
Furn. fixtures & 
le 


15,403 
Prepaid expenses. 8, 


124,825 


$2,012,559 $2,241,671 Total $2,012,559 $2,241,671 
a Represented by 25,000 no par shares.—V. 146, p. 3036. 


Western Maryland Ry.—£arnings— 
— Week Ended July 7— —Jan. 1 to July 7— 
1938 1937 1 
Gross earnings oes $198,819 $299,240 $6,604,198 $9,417,500 
—V. 147, p. 286. 
Western Public Service Co. (& Subs.)—LZarnings— 
"~ Period End. May 31— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues $172,400 $166,403 $2,226,023 $2.165,287 
Oo .236 1, 034 1, ,867 
11,482 :740 
15,653 198,260 


$59,031 $720,419 
Dr2,480 Cr12,324 


$732,743 
350,586 


$382,156 
227,805 


$154,352 
119,451 








10,624 ,040 
15,775 189,826 
$64,505 25,123 
Dr4,948 Beso 'bar 
' Balance $59,557 $764,221 
Interest & amortization - 28,859 28,851 349,195 


} Balance 30,698 J 
Appropriations for retirement reserve obs tie 





Net oper. revenues- -_-_ 
Non-oper. income (net) - 











$191,914 
119,452 


Balance for common dividends and surplus----_ $72,462 $34,901 
Fr Note—Effective Jan. 1, 1937, the companies adopted the new system 
accounts pr bed by the Federal Power Comunlanien which differs of 
certain respects from the system the —— previously followed, hence 
the above 12 months’ figures are not exactly comparative.—V. 146, p. 3974. 


White Rock Mineral Spring Co.—No Common Dividend 

Directors at their moning on July 13 took no action on the common 
dividend ordinarily due at this time. Usually consideration of a dividend 
on thefcommon stock takes place at the June meeting, but at that time 
directors stated that they would defer consideration until July 13, when 
they would have a better gauge of the half-year earnings at hand. 
p: A*dividend of 25 cents per share was paid on April 1, last, and dividends 
of 35{cents per share were previously distribu 
146, p. 3974, 3823. 


}. Whitney Blake Co.—Registration Withdrawn— 
See list given on first page of this department.—V. 146, p. 2227 





each three months.—V. 
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Western Union Telegraph Co., Inc.—Earnings— 
Period End. May31— _1938—Month—1937 1938—5 Mos.—1937 
Tel. & cable oper. rev-- $7,594,230 $8,541,268 $36,945,374 $42,217,131 


Total tel. & cable oper. 
- - 6,887,233 7,392,596 33,548,780 35,329,663 
Net tel.&cableop.rev- $706,997 $1,148,672 $3,396,594 $6,887,469 
42,707 211,086 


7 
Uncollectible oper. revs- 30,376 ,707 147,781 4 
Taxes assign. to oper_-- 497 ,229 460,689 2,461,348 2,333,135 
$645,276 $4,343 248 
88,95 


$179,392 787 465 
90,392 2 567,481 562,700 


$269,784 $734,228 $1,354,946 $4,905,948 
593 ,560 613,286 2,972,551 3,074,976 


x$323 ,775 $120,942 x$1,617,604 $1,830,972 








Operating income-.--_- 
Non-oper. income 





Gross income , 
Deduc’ns from gross inc. 





Net income 
x Loss. 


Listingq— 
The Chicago Stock ep has approved the application of the com- 
pany to list 1,050,000 shares of common stock, $100 par.—V. 147, p. 137. 


Wheeling & Lake Erie Ry.—5 14% Pref. Div. Omitted— 

Directors at their meeting held July 13 took no action with regard to 
payment of dividend ordinarily due at this time on company's 54% 
cumulative convertible preferred stock. A regular quarterly dividend of 
$1.37% per share was paid on May 1, last.—V. 147, p. 137. 


Wisconsin Public Service Corp. (& Subs.)—Larnings— 


Year Ended May 31— 1938 _1937 
Operating revenues $8,615,235 $8,194,530 
Operating expenses, maintenance and taxes 5,251,772 4,630,417 


$3 ,564,113 


’ 30,552 
11,359 Dr42 ,097 





Net oper. revenue (before approp. for deprec.)_- $3,363 ,463 
Interest, dividends, &c 38 ,666 
Merchandise and jobbing (net)__.._....-._.--- - 





Net oper. rev. & other inc. (before approp. for 
depreciation) 

Appropriation for depreciation 

Gross income 
Interest charges (net) 
Amortization of debt discount and expense 
Amortization of abandoned street railway prop ---- 
Other income deductions 


$3 552 ,568 
926.250 


$2,626,318 
1,015,422 
152,189 


$3 ,413 ,488 
949 583 

$2 ,463 ,905 
1,007 ,537 
152,821 

25, 

28 ,422 
Net income $1,250,124 $1,433,520 
Notes—(1) The revenues and expenses subsequent to Jan. 1, 1937 are 

shown in accordance with the classifications of accounts prescribed by 
regulatory commissions effective Jan. 1, 1937 which differ in certain 
respects from the classifications previously followed by the companies. In 
certain instances the figures prior to Jan. 1, 1937 have been adjusted in 
accordance with the new classifications of accounts. (2) No provision was 
mane Sy the corpereaep for Federal income taxes or for surtax on undis- 
tributed profits for 1936 or for State income taxes for 1936 or 1937 as the 
corporation claimed as a deduction in its income tax returns for 1936 the 
unamortized debt discount and expense and redemption premium and 
expense on bonds redeemed in 1936 which resulted in no Federal or State 
income taxes for that year or State income taxes for 1937. The amount 
included in operating expenses as provision for Federal income taxes in the 
consolidated income account for the year ended May 31, 1937 above, 
includes $4,000 representing provision made by the subsidiary company 
for Federal income taxes for the calendar year 1936, which amount includes 
$1,230 for surtax on undistributed profits. No provision for surtax on 
undistributed profits during 1937, is included in the above statement, as 
it is estimated that no such surtax will be incurred by the corporation or 
the subsidiary company for that year.—V. 147, p. 286. 


WJR The Goodwill Station—Zarnings— 
6 Months Ended June 30— 1938 1937 
$196,776 $293 353 
$1.51 $2.26 


x Net income 
y Earnings per share F i 

x After deductions for o ting expenses, normal Federal income taxes 
and other charges. y On 130,000 shares.—V. 145, p. 3833 

Woods Brothers Corp.— Deposits— 

The protective committee for the 10-year 6% collateral trust si 
fund gold bonds (Edwin M. Stark, chairman) states that up to July 
last there was on deposit with the committee’s depositary, the Northern 
Trust Co. of Chicago, $832,500 of bonds, or approximately 49% of the 
total amount outstan —V. 147, p. 137. 


Worcester Suburban Electric Co.—Ezempted— 

The Securities and Exchange Commission has exempted the company 
from the requirement of filing a declaration in respect to the issuance of 
24,433 shares of capital stock to be exchanged for all the outstanding 
capital stock of the Marlborough Electric Co., the shares of the latter 
company to ae after it conveys its assets to Worcester Suburban. 
—vV. »?p. ‘ 
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COMMERCIAL EPITOME 


Friday Night, July 15, 1938 

Coffee—On the 11th inst. futures closed 2 points higher 
to 4jpoints,lower in the Santos contract, with sales totaling 
15,500 bags. The Rio contract closed 6 to 9 points down for 
the day, with transactions totaling 3,000 bags. Coffee 
futures trading was a routine affair today, with traders 
hesitant throughout the session. Reports of frost over the 
week-end in the southern part of Sao Paulo were received 
during the day, but attracted little attention marketwise. 
Futures were 34 to 4 franes higher in the Havre market 
during the day. On the 12th inst. futures closed unchanged 
to 3 points lower, with the exception of the July position, 
which closed 10 points lower. Sales of Santos totaled 11,500 
bags. Rio contracts closed 4 to 6 points off for the day, with 
transactions totaling 1,750 bags. Reports from Brazil in- 
dicated that temperatures in the coffee producing areas were 
higher. In Havre the futures market was unchanged to % 
france lower, with sales totaling 25,000 bags. On the 13th 
inst. futures closed 1 to 2 points up in the Santos contract, 
with sales totaling 58 contracts. The Rio contract closed 6 
points net. higher, with sales totaling 6 contracts. Coffee 
futures were steady to higher in a quiet market. In early 





The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN 


PROVISIONS—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 




















afternoon Santos contracts stood unchanged to 2 points 
higher, with December selling at 6.29¢., up 2 points. Rios 
were 5 points higher, with March at 4.45c. in the early 
afternoon. Roasters were showing interest in coffees, but 
were not reaching for them. Cost and freight offers were 
about unchanged. Mild coffees were steady, with Manizales 
just above lle. In Havre the market was 34 to 44 franes 
igher. Trading there ceased at noon and will not be re- 
sumed until Friday. 

On the 14th inst. futures closed 8 to 5 points net lower. 
Trading in coffee futures came almost to a standstill. The 
Santos contract was 1 to 2 points lower in early afternoon 
with December at 6.27c., off 2 points. The Havre market 
observed a holiday. Brazilian spot prices as well as cost and 
freight offers by that country were unchanged. The market 
in actual coffee was quiet but steady. Today futures closed 
1 to 6 points off in the Santos contract, with the exception 
of the July contract which closed 10 points net higher. 
Transactions in Santos totaled 52 contracts. The Rio con- 
tract closed 3 to 2 points lower, with sales of 7 contracts. 
The coffee markets were relatively quiet, with prices easier. 
In Brazil the official spot price of No. 7 coffee in Rio de 
Janeiro rose 300 reis, the first change in several months. In 
Santos the spot price on No. 5 grade was up 200 reis. The 
improved prices on lower grade coffees were believed due to 
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lack of offerings. Mild coffees held steady. Havre futures 
were )4 franc higher to 4 france lower. 
Rio coffee prices closed as follows: 





SE it ca enedavcdeweeciek LS nhiad Gwedilemmmbade meus 4.38 
I cn wis oe Conan munch AT I tS min wind g ela tank wn OO 4.40 
EE cnintincnnacaedendinia 4.35 

Santos coffee prices closed as follows: 
a UR RR Dre otc tepemdraeeent 6.28 
DT. cvocuncackhihnechbael DE edithn cctcdnemvedeadhobus 6.32 
EE ndbcccrtienenpaene 6.19 





Cocoa—On the 11th inst. futures closed 7 to 11 points net 
lower. This session was one of the dullest in some time. 
Opening sales went at no change to a loss of 4 points. Only 
104 lots, or 1,394 tons, changed hands. London outside 
prices ran 3d. firmer. Local selling was viewed as scattered 
liquidation on the bearish turn of securities. There was no 
outside buying support, only minor trade absorption being 
in evidence. Local closing: July, 5.07; Sept., 5.05; Dee., 
5.22; Jan., 5.28; March, 5.37; May, 5.47; July, 5.59. On 
the 12th inst. futures closed 11 to 8 points net higher 
Influenced by the strength displayed in the securities and 
other commodity markets, the cocoa market ruled strong 
during most of the session today. Opening sales were at 
losses of 5 to 7 points. Trading remained light, only 202 
lots or 2,841 tons changing hands. London came in 6 
lower on the outside, while futures there on the Terminal 
Cocoa Market ran 1 14d. higher to 3d. lower, with 1,200 tons 
trading. Local closing: July, 5.18; Sept., 5.17; Oct., 5.23; 
Dece., 5.31; Jan., 5.387; March, 5.45; May, 5.55; June, 5.61. 
On the 13th inst. futures closed 11 to 6 points net lower. 
Trading in this market was quiet today, but the undertone 
was firm, standing 2 to 4 points higher up to early afternoon. 
Towards the close, however, considerable selling pressure 
developed, wiping out the early gains and registering sub- 
stantial net losses at the close. in the early trading Wall 
Street was reported a substantial buyer, but manufacturers 
were cautious about following the rise. Warehouse stocks 
decreased 700 bags. The total now is 657,617 bags, compared 
with 1,321,003 bags a year ago. Local closing: Sept., 5.06; 
Oct., 5.12; Dec., 0.22; March, 5.39; May, 5.48. 

On the 14th inst. futures closed 3 points up on all deliveries 
except distant March, which was unchanged from the pre- 
vious close. Trading in cocoa futures was decidedly slow, 
only 65 lots changing hands to early afternoon. At that time 
prices were 6 to 7 points higher, with September at 5.13c., 
up 7 points. The spot cocoa market was inactive. Ware- 
house stocks decreased 900 bags. They now total 656,787 
bags against 1,314,697 bags a year ago. Only 56,000 bags 
are afloat for New York from West Africa and 64,400 from 
Brazil, whereas a year ago 254,600 bags were afloat, of which 
206,700 were from Brazil and 47,900 from West Africa. 
Local closing: Sept., 5.09; Oct., 5.15; Dec., 5.25; Jan., 5.31; 
March, 5.39. Today futures closed 5 points up to un- 
changed. Transactions totaled 111 contracts. Trading in 
cocoa futures was slow and prices were steady, although 
slightly lower. {n early afternoon the market was off 2 to 3 
points on sales of 76 lots. September stood at 5.06c., off 
3 points, after having sold higher earlier in the session. 
Prices continued to move in narrow trading range. Licensed 
stocks decreased 2,000 bags. They now total 653,724 bags, 
compared with 1,311,865 bags a year ago. Local closing: 
July, 5.15; Sept., 5.11; Dee., 5.25; March, 5.41. 


Sugar—On the 11th inst. futures closed 3 to 7 points net 
higher. Trading in sugar futures today expanded along 
broad lines, with transactions the heaviest witnessed since 
August of last year. Heavy buying orders were in evidence 
throughout the session, total volume for the day being 1,081 
lots, or 54,050 tons. The outside market also witnessed a 
sharp pick-up in trading tempo. Market sentiment was 
considerably improved by the evident strength in the outside 
raws market, with perhaps some additional optimism en- 
gendered by the improved world market position. In the 
market for raws trading was active and prices higher. A 
eargo of Cubas was sold early in the day, for first half August 
shipment, at 1.85¢c. to National, followed by the sale of a 
cargo of Puerto Ricos, to the same buyer, for first half 
August shipment, at 2.75c. The world sugar contract 
showed final net gains of 44 to 7 points, with transactions 
totaling 40,500 tons. The London market was reported 
firm on active outside buying. Parcels sold outports 5s. 3d., 
equivalent .99c. per pound f.o.b. basis, with freight 15s. 

On the 12th inst. futures closed unchanged to 1 point 
higher. With new outside buying again contributing to 
market strength, domestic sugar contracts were strong on 
the New York Coffee & Sugar Exchange today. Trans- 
actions totaled 17,950 tons. The strong closing was at- 
tained in the face of losses of 2 to 3 points in early trading. 
Continued strength in the market for actuals was again a 
factor in developing more bullish sentiment in the futures 
market. The settlement of the strike at two Philadelphia 
sugar refineries, which have been tied up since June 23, 
was a welcome development during the day. There were 
no trades reported in spot raws during the day, but the 
market tone continued strong. Limited offerings at 2.80c. 
were reported, with buying interest in the market at 2.77c. 
to 2.78c. The world sugar contract closed 4 to 5 points net 
higher. The opening range was % to 1% points higher. 
Transactions in this contract totaled 21,800 tons. London 
futures were unchanged to 34d. higher in the London market, 
while raws there were offered at 5s. 3d. per ewt. 
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On the 13th inst. futures closed 4 to 1 points up in the 
domestic contract. Sales totaled 557 contracts. The 
market continued strong again today, influenced by the 
strength in raws. In the early afternoon prices were 2 to 3 
points higher, with March selling at 2.02c. In the raw 
market sales were made at 2.80c. for sugar due July 23. 
Demand for refined sugar continues brisk. World sugar 
markets continued to move into new high ground in active 
trading, standing 1 to 2 points net higher early in the after- 
noon. Futures were up % to 114d. in London on sales of 
40,000 tons, while raws there were offered at the equivalent 
of 1.0lc. f.o.b. Cuba, with parcels selling at that level. 
Favorable forecasts of the International Sugar Council had 
a wholesale effect on sentiment and played no little part in 
the market’s firmness. 

_ On the 14th inst. futures closed 1 point down for all de- 
liveries in the domestic contract with the exception of Sep- 
tember, which was 1 point up at the close. Transactions 
totaled 505 contracts. Both the world and the domestic 
sugar markets were active. In the world market prices 
started at new highs with gains ranging from 1 to 2% points, 
but soon after the opening they turned easier on heavy sell- 
ing, which originated principally in London. In early after- 
noon the market stood unchanged to 11% points lower. At 
the close world prices were 314 to 4% points net lower, with 
transactions totaling 530 contracts. Interest centered in 
the London conference, but no news was forthcoming. 
London futures closed unchanged to 114d. higher and raws 
sold at 1.03c. f.o.b. Cuba. In the domestie sugar market 
large sales of raws at rising prices stimulated demand for 
futures. Refiners paid 2.85¢. for duty free sugars August- 
September, and 1.95¢. for Cubas, late August shipment. 
Refined sugar continued in demand. Today futures closed 
2 points down in the domestic contract, with sales totaling 
341 contracts. With London futures higher than due, the 
world sugar contract market here opened 1% to 2 points net 
higher and stood 2 to 2% points higher this afternoon with 
March at 1.08¢., in spite of news of a hitch in the international 
sugar conference. The pace of trading slowed down as the 
market awaited concrete action in London. London futures 
were unchanged to 14d. higher on the day, with sales down 
to 15,000 tons. It was reported exports of sugar by Java 
during June had reached 151,000 tons against 94,000 during 
that month last year. Further offers of raws were made at 
2.85¢., yesterday’s price, but activity subsided. With- 
drawals of refined sugar were reported active, partly due to 
strike fears. 


Prices were as follows: 


aii tis sms hi i ay oes is So elo ase SAO OBIE . own ccnwcduescuas 1.98 
ae eee TE ids cet ave awostackendede 2.01 
SE CD eo winesiacwuaiudic 1.94 


Lard—On the 11th inst. futures closed 5 points up to 2 
points off. Lard futures ruled quite steady during most of 
the session today. Shortly after the opening the market 
showed net gains of 5 to 12 points. These gains were subse- 
quently wiped out as a result of profit-taking by early buy- 
ers. Lard shipments from the Port of New York over the 
week-end were 321,000 pounds, destined for Southampton 
and Bristol. Liverpool lard futures were 3d. to 6d. higher. 
Chicago hog prices closed 25c. to 40c. higher owing to the 
lighter marketings than expected. The top price for the day 
was $10. Sales ranged from $8 to $10. Receipts at the prin- 
cipal Western markets amounted to 59,300 head, against 
47,300 head for the same day last year. On the 12th inst. 
futures closed 10 to 17 points net higher. Lard futures con- 
tinued to show strength throughout most of the session today, 
with very little profit-taking in evidence. There were no 
export clearances of lard reported from the Port of New 
York today. Liverpool futures were 3d. higher to unchanged. 
Chicago hog prices were 10c. to 20c. lower. Sales ranged 
from $8.75 to $10.10. Western hog receipts totaled 48,000 
head, against 40,700 head for the same day a year ago. On 
the 13th inst. futures closed unchanged to 2 points lower. 
Trading was relatively light, with fluctuations confined to a 
narrow range. There was nothing of particular interest in 
the news, and the market was a rather listless affair. Export 
clearances of lard from the Port of New York today were 
264,075 pounds, destined for Glasgow and London. Liver- 
pool lard futures were 3d. to 1s. higher. Chicago hog prices 
advanced 10c. to 15¢e. owing to the lighter marketings than 
expected. Total receipts for the Western run amounted to 
46,600 head, against 28,900 head for the same day last year. 
Sales of hogs ranged from $8.25 to $10.20. 

On the 14th inst. futures closed 12 to 15 points net lower. 
Heavy speculative selling in lard futures from the outset 
resulted in a break of 17 to 20 points. The latter selling was 
no doubt influenced by the severe decline in hog prices at 
Chicago. Quotations on hogs at the leading id-West 

acking center declined 25 to 40c. It was reported that 
aioe troubles have developed in the stock yards at Chicago, 
and this played its part as an influence against values. Lard 
futures showed maximum declines at one stage of 17 to 20 
points. Liverpool lard futures were 6 to 9d. lower. Lard 
shipments from the Port of New York were reported today 
as 49,000 pounds, destined for Liverpool. Total receipts 
of hogs for the Western run amounted to 48,200 head against 
25,400 head for the same day last year. Hog sales ranged 


from $8.75 to $9.90. Today futures closed 5 points up to 
5 points off. 
narrow. 


Trading was relatively light, with fluctuations 
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DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
“yo 


Sat. Mon. Tues. 


9.30 
9.40 
9.50 
December 9.37 9.20 

Pork—/(Export), mess, $27.3714 per barrel (per 200 
pounds); family, $30 (40-50 pieces to barrel), nominal, per 
barrel. Beef: (export), steady. Family (export), $20 to $22 
ol barrel (200 pounds), nominal. Cut Meats: Pickled 
fams—Piecniec, Loose, c.a.f.—4 to 6 lbs., 15 %e.; 6 to 8 lbs., 
15¢.; 8 to 10 Ibs., 14e. Skinned, loose, ¢.a.f.—14 to 16 lbs., 
20 Y4e.; 18 to 20 lbs., 20c. Bellies: Clear, f.o.b. New York— 
6 to 8 lbs., 19¢.; 8 to 10 lbs., 184e.; 10 to 12 lbs., 17%. 
Bellies: Clear, Dry Salted, Boxed, N. Y.—16 to 18 lbs. 
13 \4e.; 18 to 20 lbs., 13¢.; 20 to 25 lbs., 12 Y4e.; 25 to 30 lbs., 
11%. Butter: Creamery, Firsts to Higher than Extra and 
Premium Marks—25% to 264%c. Cheese: State, Held ’36, 
22 to 24c.; Held ’37, 191% to 21%e. Eggs: Mixed Colors, 
Checks to Special Packs—19% to 23 4c. 


Oils—Linseed oil reported much firmer in tone, with 
Tank cars quoted 8.0 to 8.2e. Quotations: China Wood— 
Tanks, 11.7¢.; Drums, 12%. Coconut: Crude, Tanks, 
.03 %c.; Pacific Coast, .0314 to .0334e. Corn: Crude, West, 
tanks, nearby, .074%c. Olive: Denatured, Spot, Drums, 
Algerian, .95 to 1.00. Soy Bean: Crude, Tanks, West, 
.06 4c.; L.C.L., N. Y.—7.7e. Edible: Coconut, 76 degrees 
—9'4c. Lard: Prime—%c.; Extra winter strained—8 ce. 
Cod; Orude, Norwegian, light filtered—3le. Turpentine— 
29% to 31%c. Rosins: $4.80 to $7.95. 

Cottonseed Oil sales, including switches, 145 contracts. 
Crude, 8. E., 7\4%e. Prices closed as follows: 

8.65@ ....|November 

8.75@ n |Decem . 
8.78@ __-_-.|January 8.78@ 8.79 
8.78@ 8.79| February 8.78@ n 

Rubber—On the 11th inst. futures closed 26 to 37 points 
net lower. Commission house liquidation running into stop 
loss order selling was responsible for the break. This selling, 
however, was influenced largely by the weakening stock 
market. Transactions ran comparatively light, however, 
sales totaling 3,790 tons. Actual spot standard No. 1 
smoked ribbed sheets declined 5-16ce. to 14 13-l6e. The 
opening range of futures was 2 points higher to 9 points 
lower, weakness increasing as the session progressed. The 
outside market was relatively quiet. Local closing: July, 
14.73; Aug., 14.76; Sept., 14.80; Oct., 14.84; Dee., 14.93; 
Jan., 14.92; March, 15.00; May, 15.05. On the 12th inst. 
futures closed 33 to 40 points net higher. Transactions 
totaled 3,470 tons. Spot standard No. 1 ribbed smoked 
sheets in the outside market moved up to 15\%e., rise of 
7-l6c. Trade interests estimate June rubber consumption 
between 28,000 and 33,000 tons, with most of the guesses 
around 29,000 to 30,000 tons. A reliable source quoting 
Akron, reports consumption estimates for July, August and 
September at 105,000 tons, or at a monthly average of 35,000 
tons. Kubber futures after opening 10 to 21 points off on 
easier cables and securities, rallied upward in trend with the 
advancing stock market prices. Factories bought in De- 
cember and March. Loeal closing: July, 15.40; Aug., 15.14; 
Sept., 15.19; Dec., 15.30; Jan., 15.32; March, 15.35; May, 
15.40. On the 13th inst. futures closed 5 to 12 points net 
higher. ‘l'ransactions totaled 344 contracts. The rubber 
futures market continued to advance under active commission 
house buying, supplemented, it was said by factory buying. 
The rise was stimulated by the fresh advance in the stock 
market. Some members of the trade held aloof awaiting 
the rubber consumption expected Friday, and to show any- 
where from 28,000 to 33,000 tons. Sales to early afternoon 
totaled 2,170 tons. At that time September stood at 15.50, 
up 31 points; December at 15.64, up 34 points and March at 
15.67, up 32 points. Towards the close there was con- 
siderable profit taking and some of the gains wera erased. 
Foreign markets were strong. Both London and Singapore 
closed 5-32d to 5-16d. higher. Local closing: Sept., 15.25; 
0" 15.28; Dee., 15.30; Jan., 15.37; March, 15.43; May, 

5.52. 

On the 14th inst. futures closed 29 to 35 points net lower. 
Transactions totaled 262 contracts. The rubber futures 
market appeared to run into selling on rallies, a situation 
which prevented resumption of the advance. In early after- 
noon the market was 1 point higher against 13 points lower, 
after opening 3 to 16 points lower. In the later session con- 
siderable pressure developed and prices eased off shar ly, 
closing at about the lows of the day. A feature of the cadine 
was the exchange of 20 lots of March futures for actual rubber 
at 15.35¢. London closed 1-16 to 3-16d. lower. Singapore 
also was lower. Local closing: Sept., 14.91; Oct., 14.95; 
Dee., 15.03; March, 15.14; May, 15.17. Today futures 
closed 17 to 23 points net higher. Transactions totaled 232 
contracts. Firmer London cables and the favorable rubber 
consumption report issued for June created bullish sentiment 
around the rubber ring with the result that prices were bid 
up 13 to 27 points. Later the market eased off a little but 
had a steady undertone standing 11 to 24 points net higher 
this afternoon with September at 15.15 and December at 
15.20c. Sales to that time totaled 1,290 tons. London 
closed unchanged to 1-16d. higher. Singapore was 1-16 to 
3-32d. lower. It was estimated that United Kingdom stocks 
had increased 1,850 tons this week. Local closing: Sept., 
15.08; Dee., 15.25; Jan., 15.28; Mareh, 15.34; May, 15.40. 


Thurs. Fri. 
9.15 9. 
9.25 
9.30 


pe ee 
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Dobe 
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8.78@ .--- 
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Hides—On the 11th inst. futures closed 25 points net 
lower. Transactions totaled 6,760,000 pounds. The de- 
pression in this market today was influenced largely by the 
heaviness of the securities market. During the morning, 
after opening 10 to 15 points lower, commission houses sold. 
On the scale-down some new buying was in evidence, but 
not enough to have any appreciable effect. For the week 
ended July 8 principal spot trading by Chicago packers 
involved about 111,800 hides, including heavy sales of back 
salting. In addition there were sales of about 40,000 Pacific 
Coast June hides sold last week. Local closing: Sept., 10.75; 
Dee., 11.65; March, 11.20; June, 11.30. On the 12th inst. 
futures closed 20 to 22 points net higher. The market con- 
tinued strong with the security market. Sales ran better 
than the previous day, with 268 lots or 10,720,000 pounds 
transacted. The outside market ruled stronger with some 
business done in light native and Colorado steers at 4c. 
advance. After opening 5 to 26 points off, prices rallied 
on commission house buying. Dealers bought on the upward 
trend later. Tanners and dealers were the sellers on the floor. 
In the outside market tanners bought 3,000 June take-off 
light native steers at 1114c., up Me., with Wilson rpeorted 
as the seller. Colorado steers went at lle., up 4ec.; volume 
was not reported. Other spot business done today included 
2,000 heavy native steers in the New York market at 11 %e. 
Local closing: Sept., 10.95; Dee., 11.27; March, 11.40; 
June, 11.50. On the 13th inst. futures closed 5 to 10 points 
net higher. Trading in raw hide futures was active and the 
market was strong, with prices touching new highs on a rise 
ranging from 20 to 35 points by early afternoon. At that 
time September was selling at 11.20c., March at 11.70 and 
June at 11.85. Transactions up to that period totaled 
6,190,000 pounds. The rise was spurred by strength in 
spot hides, reports of higher prices for leather and news of 
increased shoe production. Local closing: Sept., 11.00; 
Dee., 11.32; March, 11.50; June, 11.60. 

On the 14th inst. futures closed 14 to 15 points net lower. 
Although further sales of spot hides at Asot a prices were re- 
ported, the hide futures market hesitated. After opening 
14 to 20 points lower, it stood unchanged to 4 points lower this 
afternoon, with September at 1le. and December at 11.28¢e. 
Sales this forenoon totaled 3,600,000 pounds, with final 
transactions totaling 181 contracts. Sales of spot hides 
yesterday totaled 41,900 pieces, with June light cows going 
at 1114c. Local closing: Sept., 10.86; Dee., 11.18; March, 
11.36. Today futures closed 9 to 2 points net higher. The 
market opened 4 to 19 points higher excepting for June, 
which was 6 points lower. The undertone was steady until 
this afternoon, when prices eased somewhat, the market 
standing 3 to 11 points lower with September at 10.80c., 
December at 11.15 and March at 11.25. Certificated stocks 
of hides in licensed warehouses stand at 806,729 hides. 
Chicago reported that Armour had sold April-May-June 
butt steer hides at 11 cents, which is steady. That packer 
also booked 10,000 1937 butts to its own tannery. Local 
closing: Sept., 10.95; Dee., 11.25; March, 11.38. 


Ocean Freights—This was an exceptionally dull week in 
the market for charters. The demand for tonnage in all 
branches of the trade was slow. Charters included: Grain: 
Gulf to Antwerp or Rotterdam, August 10 canceling, 2s 6d. 
Gulf to Antwerp or Rotterdam, August 1-12, 2s 6d. Grain 
Booked: Five loads Baltimore to Rotterdam, July, 12c. 
Twelve loads, New York to Antwerp, July, 12c. Four loads, 
New York to Liverpool, July, 2s 8d. Sugar: Cuba to United 
Kingdom and Continent, August, 15s. Charters, Time: 
Trip across, delivery West Indies, redelivery United King- 
dom, via Gulf, July-August, $1. Round trip, delivery New 
York, trip down to Gulf, redelivery St. Lawrence, July, 
$1.10. Charters: St. Lawrence to Antwerp or Rotterdam, 
July 15-31, basis 2s 9d. St. Lawrence to Antwerp or Rotter- 
dam, July, basis 2s. 9d. 


Coal—The major anthracite producing companies have 
increased mine prices of domestic coal, ranging from 15 to 
35e. a ton, effective Aug. 1. Egg and nut sizes will be in- 
creased 25c. a ton to $6 at the mines, stove coal 35c. to $6.10, 
and pea coal 15c. to $4.40. No change will be made in steam 
sizes. Further increases are expected about Sept. 1 and Oct. 
1 practically in line with those announced for Aug. This 
would bring the winter price of egg and nut sizes to $6.50 a 
ton, stove coal to $6.75 and pea to $4.75. At present the 
demand for wholesale anthracite is said to be very quiet. 
Dealers here report that their pockets are filled and that 
consumers are not taking coal. Tidewater retailers state that 
the demand for their coal is also very slow, but that pea and 
buckwheat sizes are moving out in some quantities. A better 
demand is expected next week, and even more during the last 
week before these new prices become effective on Aug. 1. 


Wool—As a result of a broadening demand, the wool 
situation presents a decidedly more favorable picture. It 
is pointed out, however, that the market’s rise must not be 
attributed wholly to increased demand, but particularly to 
a better feeling existing among dealers and manufacturers 
to the effect that wool is low enough and good property at 
the price. As one large dealer expressed it, ‘““‘we now have 
the Government loan for a bottom. We are guarded against 
a loss. We have freauently placed inventories at a greater 
risk than today.”’ It is asserted that dealers are now buyin 
for inventory. Reports from Boston state that the deman 
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for wool cotninues in large volume, with prices advancing. 
It is estimated that sales last week reached at least 10,000,000 
pounds, covering all grades, with a large proportion of fine 
combing territory and Texas wools in the original bags. 
In addition to a better goods demand, higher top futures, 
high markets abroad and greater activity in the stock market, 
a wool authority says that mill buying is due to the Govern- 
ment loans on as much as 50,000,000 pounds of wool to the 
growers, which has been withdrawn from the market. It 
is stated that manufacturers cannot buy so much wool 
direct from the West—in fact, it is becoming increasingly 
difficult each week to purchase the raw material. The 
West is showing even more strength than the East. 


Silk—On the 11th inst. futures closed 1 to 4c. net lower. 
Following the generally easy trend of the securities market, 
raw silk futures ruled heavy during most of the session. 
Transactions were light, however, totaling only 650 bales. 
Crack double extra declined le. to $1.79. Yokohama 
ranged unchanged to 2 yen lower since Friday, while Kobe 
ruled 3 yen higher to 9 yen off. Grade D was 770 yen at 
both cities, 20 yen lower at Yokohama and 15 yen off at 
Kobe. Spot sales in the primary markets amounted to 600 
bales, while futures transactions totaled 4,150 bales. Local 
closing: July, 1.7014; Aug., 1.66; Sept., 1.65; Oct., 1.65; 
Nov., 1.65; Dee., 1.64%. 

On the 12th inst. futures closed 14 to 2c. net higher. 
After opening 1 to 2c. lower on easier cables and securities, 
raw silk futures rallied on dealer and commission house 
buying when stocks advanced. Transactions totaled 1,800 
bales. The ring also witnessed continued Japanese arbitrage 
selling in the first hour. Crack double extra declined 4c. 
today to $1.75. Yokohama was reported 15 to 19 yen off, 
while Grade D dropped 10 yen to 760 yen. The cable 
from Kobe was partly mutilated, showing only some of the 
futures prices, which ran 10 to 12 yen lower. Spot sales 
at Yokohama totaled 325 bales, while futures transactions 
totaled 4,500 bales. Grade D and the sales at Kobe were 
unreported. Local closing: July, 1.1714; Aug., 1.68; Sept., 
1.67; Oct., 1.66; Nov., 1.66; Dee., 1.651%; Jan., 1.65. 

On the 13th inst. futures closed 114 to 2e. net higher. 
Transactions totaled 96 contracts. Reports of active busi- 
ness in uptown silk market together with strong cables from 
Japan gave the raw silk future market a considerable 
stimulus. Prices were bid up to new high ground for the 
year, with July at $1.76, up 4\%e. and December at $1.70 %, 
up 5'4e. In the meanwhile the New York spot market 


advanced 414e. to $1.8014 for crack double extra silk. The 
Yokohama Bourse closed 27 to 31 yen higher. In the 


outside market Grade D silk was 2214 yen higher at 78214 
yen a bale. Local closing: July, 1.73; Aug., 1.70; Sept., 
1.68; Oct., 1.6714; Nov., 1.67%; Jan., 1.67%; Feb., 1.67%. 

On the 14th inst. futures closed unchanged to le. down. 
Transactions totaled only 67 contracts. Although prices 
were higher in the Japanese market and spot silk was higher 
here, the local silk futures market was unchanged up to early 
afternoon. Sales were slow, with only 410 bales done up to 
that time. In the New York spot market the price of crack 
double-extra silk was advanced 3c. to $1.8314 a pound. The 
Yokohama Bourse closed 2 to 12 yen higher, while the price 
of grade D silk in the outside market advanced 10 yen to 
79214 yen a bale. Local closing: July, 1.73; Aug., 1.69; 
Sept., 1.67; Oct., 1.67; Nov., 1.6614; Dee., 1.66%; Jan., 
1.6614; Feb., 1.6614. Today futures closed 4% to 2%e. net 
higher, with sales totaling 84 contracts. Higher prices in 
Japan and an advance in the uptown silk market caused 
buying of silk futures, which rallied the market from 2 to 
3c. today. July sold at $1.7614; Dec. at 1.69% and Feb. 
at $1.69. The price of crack double extra silk on the New 
York spot market was advanced to $1.85. The Yokohama 
Bourse closed unchanged to 13 yen higher. In the outside 
market grade D silk advanced 171% yen to 810 yen a bale. 
Local closing: July, 1.7714; Oct., 1.6914; Nov., 1.69; Dee., 
1.69; Jan., 1.69; Feb. 1.69. 





COTTON 
Friday Night, July 15, 1938 
The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 32,676 
bales, against 17,684 bales last week and 22,893 bales the 
previous week, making the total receipts since Aug. 1, 1937, 
7,121,857 bales, against 6,281,775 bales for the same period 
S — showing an increase since Aug. 1, 1936 of 840,082 
ales. 
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Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.) Fri. Total 
Galveston ------ 847 721 509 92 316 399) 2,884 
Houston-------- 820 714 381 60 87| 2,238) 4,300 
Corpus Christi-_-_ ----| 1,669} 2,039) 1,262} 2,554) 2,638) 10,162 
New Orleans - - - - 392} 1,459) 1,324) 1,330 437 338) 5,280 
Mobile. _..--.--- 2,416 402 130 259 osssl 248k B78 
Savannah -_._-- 63 97 208 156 67 768) 1,359 
Charleston- ----- 898 es 516 ea 381 Pap 5795 
Wilmington- - --- 5 anne maa wine 1l 

"aaa 132 anaes 58 322 48 112 672 
Baltimore - -- -- teas een Pores on éuon 458 485 
Totals this week_' 5,573' 5,062' 5,165! 3,485! 3,892! 9,499! 32,676 





The following table shows the week’s total receipts, the 
total since Aug. 1, 1937, and the stocks tonight, compared 
with last year: 








P 1937-38 1936-37 Stock 
Receipts to 
July 15 This ,SinceAug| This \Since Aug 
Week | 1, 1937 | Week | 1, 1936 1938 1937 

Galveston __._.__ 2,884/1,918,660} 2,782)1,700,749| 635,528) 313,616 
Houston --..---.| 4,300|1,822,303| 2,667|1,296,796| 668,922 73 
Corpus Christi-._} 10,162} 410,513 473) 284,592 50,112 4,48) 
Beaumont ---_____ nate 11,847}  ..--| 23,286] 16,761) 14,264 
New Orleans-_____ 5,280/2,124,505| 3,165/2,027,933) 661,632| 275,854 
ED ao oe ---| 5,728] 225,792] 4,433 5,504 57 ,616 33,689 
Pensacola, &c....| -...| 77,954] -... 9 5,3 70 
Jacksonville_-__- eae 3,615 30 627 2,2 1 
Savannah Rp ys 1,359| 135,539} 1,497) 145,444) 147,88 128,199 
Charleston -_---- 1,795} 199,010 974+ 172,638) 42,054 12 
Lake Charles_-__ fire 78,981 1 56,001 11,59 5,041 
Wilmington - ~~~. - 11 28,500 427 27,414 21,396 11,425 
Norfolk aici et titdh be oe 672 57 ,532 155 43 ,933 28 ,455 20,817 
Newport News-_- Paty: Meena 2 vy My Pais) Ae ea Dag Fe 
i, »; . ee ee: ye ote FO nena om al Dy 100 100 
Sr eee es! Be pe a aed, © ates oud 3,407 3,885 
Baltimore_______ 485 27,106 767 71,909 925 1,125 

(eee 32 ,676!7 ,121,857' 17,371'6,281,77512 353 ,942'1,115,820 


























In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 



































Receipts at— | 1937-38 | 1936-37 | 1935-36 | 1934-35 | 1933-34 | 1932-33 
Galveston. -_-_-. 2,884 2,782 2,055 1,886 11,017 11,262 
Houston - _ ~~ - 4,300 2,667 2,459 3,245 7,056 16,678 
New Orleans- 5,28 3,165 6,838 ,079 15,146 21,881 
Mobile -_..-- 5,728 4.433 474 ‘ 4,87 ,641 
Savannah - - - - 1,359 1,497 1,872 329 1,103 8,9 
TOP Sel  eathab Sickel” eéveedl * S6eGeT Boe eee 
Charleston -_ _ - 1,795 974 414 291 1,153 5,114 
Wilmington __ li 427 1 2 66 803 
Norfolk ..-.-.- 672 155 335 128 736 468 
FERED tet! ..cdccandlecweieaial -dcaall liseskos jee 
All others. .-. 10,647 1,271 2,525 2,438 10,269 54,604 
Total this wk- 32,676 17,371 16,973 20,715 51,435} 125,404 
Since Aug. 1--|/7,121,857|6,281,77516,715,985'4,038,899]7 ,380,388|8,775,602 





The exports for the week ending this evening reach a 
total of 37,111 bales, of which 8,493 were to Great Britain, 
1,005 to France, 5,223 to Germany, 1,991 to Italy, 12,346 
to Japan, and 8,053 to other destinations. In the corre- 
sponding week last year total exports were 17,265 bales. 
For the season to date aggregate exports have been 5,589,878 
bales, against 5,389,911 bales in the same period of the pre- 
vious season. Below are the exports for the week. 













































































Week Ended Exported to— 
July 15, 1938 |—-—— — —— 
Exports from— Great Ger- 

Rritain| France| many Italy | Japan | China | Other Total 

Galveston. --.-- 1,033 12} 3,964 4,947 ----| 3,795) 13,751 
Houston ------- 4,160 960 ae ate Sina ----| 1,595) 6,715 
New Orleans - - - - Dud ert es woes Se 1,060 ----| 1,538] 4,589 
Lake Charles --- ee the i asi —_— din aie rr 600 600 
Dir bnbaea alata 33 1,259 one ai dee onan 4 1,296 
Nortolk.......- ay: pet ere pa len ss ae 45 45 
Los Angeles_..-| 3,300 sey dla sod «os! G8 pon 426) 8,108 
San Francisco - -- ealiaa ected nate néul ae nt 50| 2,007 

er 8,493} 1,005) 5,223) 1,991) 12,346 ----| 8,053] 37,111 
Total 1937..... 3,163} 1,731) 2,390) 2,472) 6,787 sane 722| 17,265 
Total 1936 - - - - 19,464| 2,830) 12,512 or we -.--| 4,320! 44,023 

From Exported to— 

Aug. 1, 1937 to|—— sivsithinstehatteadintladly tee 
July 15, 1938 | Great Ger- 
Exports from—| Britain | France| many Italy | Japan | China | Other Total 
Galveston. ___| 294,386|187,760) 251,929/159,648) 206,563) 44,029|291,693)|1436,008 
Houston - - - - - 270,311/172,539| 194,214/138,942| 135,111) 28,448)225,996)1165,561 
Corpus Christi} 92,652) 75,776| 57,394| 52,979) 33,558) 3,829) 58,400) 374,588 
Beaumont _-- 4,250 123 3,825 ae Ee £5 aie an 725 8,923 
New Orleans_| 468,401/261,268) 157,790)161,500) 49,791] 4,143/222,246/1325,139 
Lake Charles_| 24,485) 6,819) 4,401} 2,853 per ----| 26,952} 65,510 
Mobile - - - - -- 101,872) 18,852) 45,039) 14,966 200 50| 18,998) 199,977 
Jacksonville -_ - 1,543 iyi 139 Pen Sie soma 60 1,742 
Pensacola, &c.| 41,568 177; 11,560 357 ere eubale 395| 54,057 
Savannah...-| 54,223 esaet Bie 914 wed _.--| 6,456) 98,817 
Charleston. .-| 103,135 ----| 53,799 100 iden ----| 9,078) 166,112 
Wilmington. - eS 5 stale 200 Prete os ----| 1,000 1,200 
PS 6,099) 4,432) 24,015 aie 420 .---| 1,726) 36,692 
Gulfport - - - - - 7,774| 5,373 2,157 aie oueu ----| 2,249] 17,553 
New York~-- 3,622) 1,381 1,659 934 10 400} 10,325) 18,331 
, See 384 ass 34 286 250 e-oe! 9,121] 10,075 
Baltimore - -- - 144 ary 18 530 weer pea ¥ 694 
Philadelphia - 271 561 322 200 mp Pe come’ i See 3,481 
Los Angeles__| 107,136| 22,414) 30,467) 1,163) 167,396) 6,897) 79,045) 414,518 
San Francisco| 26,436 100) 10,853 _...| 75,177) 3,585) 64,684) 190,845 
Seattle.....- ree re antes plied Sim oh ainda 55 55 

WOO: dias 1608,692)757,575 887,049, 535,372| 668,476) 91,381|1041333/5589,878 

| | 

Total 1936-37)1 186,105)71 7,360| 750,540/411,378/1581,773| 23,185|719,570|5389,911 














Total 1935-36 1437.537'712,366 875,930 395,001'1541,540 42,175 962.320'5966 869 


NOTE—Ezports to Canada—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the entton destined to the Dominion comes overland and It is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of May the exports to the Dominion the present season 
have been 19.779 bales. In the corresponding month of the preceding season 
the exports were 16,950 bales. For the 10 months ended May 31, 1938, there 
were 211.734 bales exported as against 239.806 bales for the 10 months of 1936-37. 


In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 























On Shipboard Not Cleared for— 
July 15 at— Leaving 
Great Ger- Other | Coast- Stock 
Britain| France| many | Foreign| wise Total 
Galveston. ---- 1,000 800 600} 8,000} 2,000) 12,400) 623,128 
Houston -_---- 4,600 310 800| 7,920 PP Bh 655,292 
New Orleans__| 4,967) 1,860 992} 2,547| 6,713) 17,079) 644,553 
Savannah _---- wane non bche tdhbie hae ----| 147,888 
Charleston -- -- opea inion shme amie deameied desi 42,054 
Mobile. -.----- 221 29 ate 640 aye 890 56,726 
Norfolk. .----- ovis Bien hte be dade édbied Tak oe 28,455 
Other ports... enee onde wana agum apaeners atee 111,84 
Total 1938__| 10,788) 2,999) 2,392) 19,107} 8,713) 43,999/2,309,943 
Total 1937----| 11,511| 3,714 881| 6,626) 6,230) 33,962)1,081,858 
Total 1936__-_! 2,834! 1,643! 2,453! 11,716 800! 19,446!1,265,766 
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Speculation in cotton for future delivery was moderately 
active during the past week, with the price trend lower. 
Cotton prices touched new lows for the movement since the 
Government acreage report. One of the conspicuous fea- 
tures of the trading was foreign selling, principally from 
Bombay. Weather reports were generally favorable, there 
being little in the news or developments to encourage ag- 
gressiveness on the upward side of the market. 

On the 9th inst. prices closed 12 to 14 points net lower. 
The market was reactionary today in response to lower 
markets abroad and foreign and domestic liquidation. Clos- 
ing prices were at about the lows of the day. The October 
position sold down to 8.93c., and March to 9.06, against 
the recent highs Thursday of 9.11 and 9.25 respectively. 
There was nothing of a particularly bearish character in the 
news to account for the selling pressure in today’s session. 
The action of the stock market is expected to continue to be 
an important feature, as the movement of equities is looked 
upon as a barometer of business developments. The action 
of textiles has been an encouraging feature of late, and while 
these markets were closed today (Saturday), leading textile 
merchants were quoted as optimistic over the future. The 
Commodity Credit Corporation reported that during the 
week ended on Thursday 16,075 bales of cotton had been 
placed in the loan, bringing the total to 5,460,238 bales. 
Southern spot markets as officially reported were 10 to 15 
points lower. Average price of middling at the 10 desig- 
nated spot markets was 9.0lc. On the 11th inst. prices 
closed 23 to 24 points net lower. The cotton market con- 
tinued its downward tendency today, experiencing the heavi- 
est declines in some time. A show of weakness abroad to- 
gether with heavy foreign seiling and local liquidation on 
the weakness in the stock market, were the principal depress- 
ing factors. The upward movement carried prices to gains 
of approximately $3.50 a bale from June 18 to last Thursday, 
when the stock market and commodity markets were on the 
upgrade. At the decline, prices showed losses of about 40 
points from the recent top, or $2 a bale, representing more 
than half of the recent upturn. The foreign markets were 
weak and pressure here came from Bombay as well as from 
Liverpool. Trade houses were good buyers for a time. 
After a moderate mid-day rally, prices eased off under re- 
newed foreign selling as well as local liquidation, which 
seemed to uncover some stop orders at the close. Southern 
spot markets as officially reported were 19 to 25 points lower. 
Average price of middling at the 10 designated spot markets 
was 8.79c. On the 12th inst. prices closed 5 to Y points net 
higher. Influenced by a strong stock market and buoyant 
grain markets, speculation in cotton futures became more 
active in the later session. The market declined 1 to 5 points 
at the outset in response to lower Liverpool cables and con- 
tinued favorable weather. Houses with Liverpool connec- 
tions were conspicuous sellers and there was also moderate 
local liquidation. Trade houses were good buyers at limits, 
however, and this demand coupled with scattered buying, 
absorbed early selling. After a period of inactivity with 
small changes, the market firmed up in the afternoon and at 
one time values advanced 8 to 14 points. There were 57 
July notices issued, and while these were stopped by the 
same spot house that has taken practically all notices so far, 
some circulated freely for a time. The July position, which 
expires at noon Friday, was relatively easier than later 
months. The New York Cotton Exchange service estimated 
the total domestic consumption of all cotton during June 
at 415,000 bales, compared with 426,000 in May and 680,000 
in June last year. Argentine cotton crop was officially esti- 
mated at 248,000 bales, which compared with earlier esti- 
mates ranging from 281,000 to 332,000, and with last year’s 
crop of 144,000. Southern spot markets, as officially re- 
ported, were 5 to 10 — higher. Average price of middling 
at the 10 designated spot markets was 8.87c. On the 13th 
inst. prices closed 23 to 16 points net lower. The market 
ruled heavy today in a limited volume of business, with 
prices showing declined of over $1 a bale. A short time before 
the close of business active months registered losses of 1 to 8 
points, but towards the close exceptional weakness de- 
veloped and prices fell off sharply, registering substantial 
net losses. Foreign liquidation, principally from Bombay and 
Liverpool, played a considerable part in the declines. Jap- 
anese brokers sold the October option. A leading spot house 
was a good buyer of the October position, but sold the 
March contract. Moderate buying was done by local pro- 
fessionals, Wall Street and wire houses. Advices state that 
as a result of an increased demand, attributed to the general 
business upturn, there are a large number of Southern and 
New England mills that will expand production schedules 
either this week or beginning Monday. 

On the 14th inst. prices closed 7 points up to unchanged. 
Although slight improvement was noticed towards the end 
of the session, cotton prices for the most part displayed a 
mixed trend throughout the greater part of the day’s trad- 
ing in a limited volume of business. The market opened 
quiet and unchanged to 4 points lower. As was the case 
during previous sessions this week, brokers with Bombay 
and Liverpool connections continued to sell. A leading spot 
house sold all the active options. Some selling against out- 
side growths was in evidence. Wall Street and wire houses 
bought. Considerable price-fixing and scattered short cov- 
ering also were in evidence. The Department of Census 


Chronicle July 16, 1938 
reported from Washington that consumption of lint cotton 
by mills in the United States during June showed an in- 
crease over May, but a decrease as compared with June a 
year ago. During June this year consumption of lint cotton 
aggregated 442,742 running bales, against 425,684 bales in 
May and 681,394 bales in June, 1937. 

Today prices closed 9 points down to 1 point up. The 
market turned lower today in a limited volume of sales. 
A short time before the close of the session active positions 
showed declines of 8 to 12 points from the closing levels of 
the previous day. Trading was quiet on the opening, with 
prices 3 to 5 points below yesterday's finals. Selling by 
brokers with Bombay connections and leading spot houses 
again was the feature of the early dealings. The buying 
was principally for local professionals, New Orleans and 
trade accounts. After the call the market held within a 
narrow range, just under the preceding day’s closing levels. 
Leading spot houses were believed to be hedging. Around 
the noon hour futures continued easy on scattered foreign 
selling and fairly heavy liquidation by Liverpool. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


July 9 to July 15— Sat. Mon. Tues. Wed. Thurs. 
Middling upland 9.03 8.79 8.84 8.67 8.68 


Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 


Fri. 
8.69 





Thursday 
July 14 


Friday 
July 15 


Monday 
July 11 


Wednesday 


Saturday a 
uly 


July 9 





July (1938) 
Range -_-_| 8.98- 9.03 
Closing -| 8.98 

Aug.— 
Range..|/-—— -— 
Closing _| 8.97” 

Sept.— 
Range..|——- —— 
Closing .| 8.96” 

Oct.— 

Range -_-_| 8.93- 9.01 
Closing .| 8.94 —— 

Noo.— 
Range ..|;——- — 
Closing .| 8.98” 


Dec.— 
Range-.-| 9.00- 9.10 
9.02 —— 


9.02- 9.06 
9.02 —— 


8.56- 8.76 


8.56- 8.63 
8.567 8. 


—— —— 


8.58n 8.63n 


— 





8.63n 


8.57- 8.69 
8.63- 8.64) 8.6 


8.60n 


8.60- 8.79 
8.62- 8.63 


8.66- 8.84 
8.79 —— 





8.83n 


8.75- 8.92 
8.387 —— 


8.77- 8.81 
8.87n 


8.867 


8.66- 8.77 
8.73 —— 


8.65- 8.70 
8.73n 


8.66n 


8.68- 8.88 
8.71 —— 


8.70- 8.87 
8.71n 


Closing - 
Jan.(1939) 
Range -- 
Closing - 
Feb.— 
Range-.|———-_ -———— 
Closing _| 9.05n 
Mar.— 
Range __| 9.06- 9.16 
Closing _| 9.08 —— 
April— 
Range - .|—— 
Closing .| 9.09” 


May— 
.-| 9.11- 9.16 .02 
-| 9.11 — -88 


8.902 8.73n -75n 


8.80- 8.98) 8.74- 8.93 - 8.84 
8.93n 8.77 —— ones 


8.78n 


8.80- 8.96 
8.80n 





8.94n 


8.84- 9.00 
8.0% —— 


























Range for future prices at New York for week ending 
July 15, 1938, and sinee trading began on each option: 





Range Since Beginning of Option 
7.65 Oct. 8 1937|11.36 July 27 1937 


8.31 May 25 1938] 9.39 Feb. 18 1938 
7.70 May 31 1938] 9.48 Feb. 23 1938 


7.73 May 31 1938] 9.50 Feb. 23 1938 
7.74 May 31 1938] 9.51 Feb. 23 1938 
8.18 June 3 1938}| 8.74 June 28 1938 
7.77 May 31 1938 .25 July 7 1938 
8.34 May 25 1938 .34 May 25 1938 
7.81 May 31 1938 .07 July 7 1938 


Option for— Range for Week 





1938 - - 9.03 July 
- 1938-- 
. 1938 - - 
. 1938-- 
- 1938 - - 
1938 _ - 
1939- - 
1939- - 
Mar. 1939-- 
Apr. 1939-- 
May 1939-- 
Jun 1939__!. 


Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery ond open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 
from which we have compiled the following table. The 
figures are given in bales of 500 lb. gross weight. 


July 8.48 July 14 


Feb. 




















July 12| July 13| July 14 
9,100 


New York 





Dece 

Jan 

March 

May 

Inactive months— 
April (193 





Total all futures. -_ 





New Orleans 





3,550) 
600 
850 
800 


13,050 





3,950 
750 


30,500' 54,100 























40,750 





The Visible Supply of Cotton tonight, as made up = 
cable and telegraph, is as follows. Foreign stocks as we 
as afloat are this week’s returns, and consequently all foreign 











Financial 


figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday) we 
add the item of exports from the United States, for Friday 
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only. 

July 15— 1938 1937 1936 1935 
Stock at Liverpool. ----~-- bales. 993,000 727,000 640,000 535, 
Stock at Manchester-_--.-..-... 140,000 155,000 117,000 71,000 

Total Great Britain.........- 1,133,000 882,000 757,000 606,000 
Geet 0 Do cocceccecuce 242.000 140,000 195,000 168,000 
Sr Oe NE gon 163,000 141,000 86,000 
Stock at Rotterdam 10,000 11,000 21,000 
I et ee Ee ee 66,000 ,000 
Geet 00 CONOR, 2.46 cascseoscos 28,000 77,000 58,000 
Stock at Venice and Mestre._-... 26,000 9,000 11,000 12,000 
fA. eee eee 20,000 7,000 10,000 11,000 

Total Continental Stocks-.... 598,000 357,000 511,000 420.000 

Total European stocks-..--.-.- 1,731,000 1,239,000 1,268,000 1,026,000 
India cotton afloat for Europe-.. 164,000 72,000 ,000 102,000 
American cotton afloat for Europe 88,000 80,000 136,000 149,000 
E t, Brazil,&c.,afl’t for Europe 275,000 166,000 157,000 171,000 
Stock in Alexandria, Egypt. ~~~. 342,000 108,000 134,000 124,000 
Stock in Bombay, India_..-.-.--. 1,082,000 958,000 800, 685,000 
Seeen ee &. By Bec acccsucsece 2,024,282 1,115,820 1,285,212 1,114,780 
Stock in U. S. interior towns__..2,353,942 873,772 1,301,765 1,145,008 
U. 8. exports today. ..-........ 11,300 5,669 5,149 29,133 

Total visible supply-.-..-..-.-.-. 8,071,524 4,618,261 5,155,126 4,545,921 


Of the above, totals of American and other descriptions are as follows: 
American— 

















Liverpool oS bales. 608,000 265,000 237,000 176,000 
Manchester stock. .....----<<<e 99,000 48,000 41,000 30,000 
«in we endinemee 165,000 101.000 130,000 119,000 
Dad isdheneanseonncos 207,000 130,000 3,000 71,000 
Other Continental stock. -.....-. 62,000 29,000 98,000 89,000 
American afloat for Europe. ---__ ,000 80,000 136,000 149,000 
U.S. DG pcbéneéwbuees 2,024,282 1,115,820 1,285,212 1,114,780 
ey EE .cumuttinoes 2,353,942 873,772 1, »765 1,145,008 
Ss eure baenaas 11,300 5,669 5,149 29,133 
Tee AMER, c nscoccncescs 5,618,524 2,648,261 3,337,126 2,922,921 
East Indian, Brazil, &¢.— 
Liv ne 
Manchester stock. ..... 000 
Bremen stock. ...-.--- 000 
POO SE nndcocemenvoceence 000 000 
Other Continental steck ,000 000 000 000 
Indian afloat for Euro; 000 68,000 000 
E t, Brazil, &c., afloat... 275,000 166,000 157,000 171,000 
8 in Alexandria, Egypt... .-- 342,000 108,000 134,000 124,000 
Stock in Bombay, India.__...-. 1,082,000 958,000 800,000 685,000 
Total East India, &c._-.....-. 2,453,000 1,970,000 1,818,000 1,623,000 
rr, et eae 5,618,524 2,648,261 3,337,126 2,922,921 
Total visible supply - --------- 8,071,524 4,618,261 5,155,126 4,545,921 
Middling uplands, Liverpool - -—- 4.88d. 6.85d. 7.47d. 7.02d. 
Middling uplands, New York.... 8.69c. 12.52c. 13.23c. 12.30c. 
Egypt, g Sakel, Liverpool.... 8.93d. 11.25d 10.74d. 8.33d. 
Broach, fine, Liverpool-_.......- 3.95d. 5.87d 86d. 6.20d. 
Peruvian Tanguis, g’d fair, L‘pool 5.83d. 8.08d. 8S Seer 
C.P.Oomra No.1 staple,s’fine, Liv 4.02d. 5.77d. a: mania 


Continental imports for past week have been 86,000 bales. 

The above figures for 1938 shows a decrease from last 
week of 34,915 bales,a gain of 3,453,263 over 1937, an 
increase of 2,916,398 bales over 1936, and a gain of 3,- 
525,603 bales from 1935. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding periods of the previous year—is set out in 
detail below: 
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New York Quotations for 32 Years 
ee... 8.69c.|1930 _____ 13.20c. | 1922 ....- 22.65c. 11914 ..... 13 .25c. 
aa 12.60c. | 1929 _____ 18. En cuavesey dh 12.75e. }1913 ..... 12.35c. 
I i a 13.43c.]1928 _.___ 22.00c./1920 -___- 42.50c.|1912 -.--- 12.40c 
| | as 12.40c. 11927 -____ 18. nics ae 36.10c.}1911 ----- 14.30c 
| ees 13.05c. | 1926 _____ 18.55¢e./1918 -..-- 32.9 Se cane 16.40c. 
CS 11.40c./1925 ____- 24.6: > oa 27 .65c.|1909 ..-_- 12.95c. 
SP akece §.85c. | 1924 ....- 31.05c. | 1916 -.--- 12.95c.} 1908 -...- 11.10c. 
SUES eacce GSS. (ITEP oc... 28.00c.|1915 -.--- 9.10c. |} 1907 .....- 12.85c. 
Market and Sales at New York 
Futures SALES 
Spot Market Market 
Closed Closed Spot \Contr'’ct; Total 
Saturday ___|Quiet, 14 pts. dec___|Steady_______- pt habe hi eed 
Monday -_-__|Steady, 24 pts. dec_|Barely steady _ - 67| 5,500| 5,567 
Tuesday __-/Quiet, 5 pts. adv___|Steady_______- 300} 1,000] 1,300 
Wednesday -|Quiet, 17 pts. dec___|Barely steady _- oo--| 1400] : 1,400 
Thursday --_|Steady, 1 pt. adv___|Steady_______- howe 200 200 
Friday - - -- - Quiet, 1 pt. adv____|Steady______-- pat Pre ia 
Pf 2 SREP ra a AS, IEP a oid | 367| 8,100) 8,467 
ORT Fg SI 5, eae Ble ede _...! 47,934'228,590'1276,434 




















Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 




















——1937-38—— —1936-37—— 
July 15— Since Since 
Shipped— Week Aug.1 Week Aug.1 
eee mm & OMB 
a . ’ 
Wie TN kc cwrccedase pid Pe h sane h 
WORE vw Subinne casncidsec a ee h ‘aateies h 
Via Virginia points_____________ 3,635 h 3,842 h 
Via other routes, &c_____._____- 14,829 h. 5,787 h 
Total gross overland._.._____- 22,960 h 12,568 h 
Deduct Shipments— 
Overland to N. Y., Boston, &c... 485 h 767 h 
Between interior towns______.__- 207 h 144 h 
Inland, &c., from South._______- 5,346 h 4,132 h 
Total to be deducted__..._.__- 6,038 h 5,043 h 
Leaving total net overland *_____ 16,922 h 7,525 h 





* Including movement by rail to Canada. h We withhold the totals 
since Aug. 1 so as to allow proper adjustments at the end of the crop year. 














1937-38 1936-37——— 

In Sight and Spinners’ Since Since 

Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to July 15.___.- 32,676 h 17,371 h 
Net overland to July 18. aici a allies 16,922 h 7,525 h 
South’n consumption to July 15-- 85,000 h 145, h 
NE NE og inc cant. 134,598 h 169,896 h 
Interior stocks in excess._______- *29 238 h 29,255 h 

Excess of Southern mill takings 

over consumption to Jumnel-... ---- h Ga h 
Came into sight during week---__- 105,360 h 140,641 h 
Total in sight July 15......_-- pges h poise h 
North. spinn’s’ takings to July 15. 17,093 h 11,097 h 





* Decrease. h We withhold the totals since Aug. 1 so as to allow proper 
aijustments at the end of the crop year. 

Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 














Closing Quotations for Middling Cotton on— 

Week Ended 
July 15 Saturday| Monday | Tuesday | Wed’day| Thursday, Friday 
Galveston-_---- 8.87 8.64 8.72 8.55 8.53 8.53 
New Orleans - - - 9.09 8.88 8.95 8.79 8.80 8.80 
Mobile_-----.-- 8.84 8.61 8.69 8.52 8.53 8.54 
Savannah_-_-___-_ 9.09 8.86 8.94 8.77 8.78 8.79 
Norfolk- ---_---- 9.20 9.00 9.05 8.90 8.90 8.90 
Montgomery - - - 9.05 8.80 8.90 8.75 8.75 8.75 
Augusta------_- 9.44 9.21 9.29 9.12 9.13 9.14 
Memphis - - - - -- 9.05 8.80 8.90 8.70 8.70 8.75 
Houston -_ _-_--- 8.85 8.65 8.75 8.55 8.55 8.55 
Little Rock---- 8.95 8.70 8.80 8.60 8.65 8.65 
see 8.51 8.32 8.39 8.21 8.22 8.23 
Fort Worth __ -_- 8.51 8.32 8.39 8.21 8.22 8.23 




















New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 






































Movement to July 15, 1938 Morement to July 16, 1937 
Towns Recetpts Shtp- , Stocks Recetpts Shtp- ) Stocks 
ments ; July ments July 
Week , Season | Weck 15 Week | Season | Week 16 
Ala., Birm’am 10} 66,831 978) 22,703 467| 84,794 686) 17,391 

Eufaula - -- 2} 12,119 47 8,131 14 9,420 1 6,129 

Montgom’y 146} 53,041 122| 48,721 85| 53,319 755| 26,410 

Selma - -__- 55| 69,443 152) 57,602 64, 55,448) 1,483) 18,310 
Ark., Blythev. 128) 171,360 854) 87,850 ----| 168,184 489) 34,040 

Forest City ----| 60,486 46| 24,754 econ, fate 1 2,404 

Helena ~~... 9} 101,181 553) 29,615 ----| 60,608 —_ 4,800 

Hope.....-. ----| 65,899 100} 23,893 ----| 54,557 cana 3,850 

Jonesboro - - 6| 36,558 168| 23,249 once] Saree 14 7,484 

Little Rock 152| 146,367 272} 86,951 110) 193,474; 1,177| 32,408 

Newport. -__ ----| 46,399 9| 19,685 ----| 28,004 onan 5,139 

Pine Bluff- 97} 187,507 921) 61,185 200) 142,653} 1,139) 12,361 

Walnut Rge 9} 62,135 953) 29,902 ----| 46,186 240 9,633 
Ga., Albany. - 54] 17,610 14) 13,535 ----| 14,048 416) 12,940 

Athens --__- 32| 45,512 640} 26,150 29,489) 1,520) 12,901 

Atlanta --- 635, 234,821) 6,496) 141,841 821) 364,701; 6,876) 97,400 

Augusta. - . 9671 178,817| 1,834) 127,797 821/ 207,199) 3,168) 71,478 

Columbus. - 300} 33,7 500} 34,700 300) 18,925 700; 33,100 

Macon -..-- winaat) aon ----| 27,903 500} 48,589 500} 19,853 

Rome. -_-_- 20} 16,990 ----| 22,087 aacsh Shee 700} 19,857 
La., Shrevep’t 14} 147,501 824) 54,999 ----| 100,182 308 1,889 
Miss., Ciarksd 349} 261,171 825) 48,186 52) 164,986 253 3,739 

Columbus... 31] 40,959 197| 27,908 29| 39,568) 1,312) 14,793 

Greenwood. 310} 302,499) 1,456) 53,472 29) 262,785 338 8,876 

Jackson... 84| 66,282 90| 24,171 3} 63,180 225 3,716 

Natchez - - - 40| 18,871 59| 10,510 ----| 20,998 72 870 

Vicksburg - _ 209| 52,613 491| 12,638 ----| 39,423 80 909 

Yazoo City. 2} 76,109 272) 25,735 iam ee 21 1,670 
Mo., St. Louis} 2,452) 208,583) 2,721 3,497| 1,407) 334,413) 1,419 2,249 
N.C., Gr’boro eatin 9,101 271 2,771 ----| 10,974 106 3,193 
Oklahoma— 

15 towns *-_ 47| 522,595) 1,126) 136,452 4| 177,314 53| 53,920 
8. C., Gr’ville} 1,000) 151,269] 2,500) 80,215) 1,398) 238,435) 4, 65,403 
Tenn., Mem’s| 13,607|2692,693|) 23,788| 525,744, 3,278)/2565,232| 10,224) 255,045 
Texas, Abilene 85) 46,120 131 7,484 anetl . ae asian 1,614 

Austin... _- sesh Sueur aa 1,438 esos) See aed 280 

Brenham -.- 6| 14,023 25 2,214 domes 6,426 thea 1,277 

Dallas _---.- 19} 115,011 475| 33,397 82) 83,124 81 2,908 

; yen 93,578 ocnnl Se ----| 71,825 nin 646 

Robstown__ 6| 15,673 oane 629) some Sai payer 38 

San Antonio bey 7,639 onus uit oan 8,952 owee 143 

Texarkana - 2| 42,163 oousl 16,708 ----| 35,243 inal 2,102 

Welteks>\« 64, 91,183 277| 13,028 79,672 18 604 
Total, 56towns 20,94916647.822 50,187'2024.282! 9,727'6076.401 38,982! 873,772 





* Includes the combined totals of 15 towns in Oklahoma. 


The above totals show that the interior stocks have 
decreased during the week 29,238 bales and are tonight 
1,150,510 bales more than at the same period last year. The 
receipts of all the towns have been 11,222 bales more than 
the same week last year. 









































Saturday Monday Tuesday | Wednesday| Thursday Friday 

July 9 July 11 July 12 July 13 July 14 July 15 
July(1938)|} 903b- 9054) 880b- 8834) 885b- 891a| 869>- 873a| 870b- 873a|\——- ——~ 
August _ ..|——— —S$| —- Ss — | —- Si | ———- 
September |——— —_—|\--— _—_—_— 
October .-| 9.04 ——| 8.83- 8.84) 8.90 ——| 8.73- 8.74) 8.75 ——| 8.74 —— 
November —— Ses ee eS = 
December_| 9.13 ——/ 8.92 ——/ 8.98 ——/ 8.82 ——| 8.84 ——/ 8.83 —— 
Jan. (1939)| 9.13 ——/| 8.92 ——| 8.98 ——/ 8.82 ——| 8.84 ——| 8.83 —— 
February - —|—- | ——- eC | ed 
March__..| 9.18 ——| 8.97 ——/| 9.04 ——/ 8.86 ——/ 8.89 ——/ 8.88 —— 
Ss tn ne —_—-— rv ao 
7 pe Sina 9.21 ——/| 9.00 ——/| 9.08 ——/| 8.91 ——| 8.93 ——/ 8.92 —— 
JUNS..2<- —= si —- | ——-- | aoe 
, RRS —_—$|_—_—_- 9s —— | —-— i ——-— | —SO 8. 94-8.970 

Tone— 

Quiet. Dull. Dull. Dull. Dull. Dull. 
Options_..' Steady. ‘Barelystdy' Steady. 'Barelystdy| Steady. Steady. 





Census Report on Cotton Consumed and on Hand, 
&c., in June—Under date of July 14, 1938, the Census 
Bureau issued its report showing cotton consumed in the 
United States, cotton on hand, active cotton spindles and 
imports and exports of cotton for the month of June, 1938 
and 1937. Cotton consumed amounted to 442,742 bales of 
lint and 56,106 bales of linters, compared with 425,684 bales 
of lint and 72,325 bales of linters in May, 1938, and 680,521 
bales of lint and 67,519 bales of linters in June, 1937. It 
will be seen that there is a decrease in June, 1938, when 
compared with the previous year, in the total lint and 
linters combined of 249,189 bales, or 33.3%. The following 
is the statement: 





442 


JUNE 


Financial 


REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 
AND EXPORTED. AND ACTIVE COTTON SPINDLES 


(Cotton in running bales, counting round as half bales, except foreign, which 1s in 
£00-pound bales.) 





Cotton on Hand 
June 30— 


Cotton Consumed 
During 





Cotton 
Spindles 
Actire 
During 
June 
(Number) 

21,143,988 
24,558,398 
16,201,380 
17,791,192 
4,341,078 
6,028,124 
601,530 
739,082 


In Con- 
suming 
Estabitsh 
ments 
(bales) 


Eleven 
Months 
Ended 
June 30 
(bales) 
5,306,585 
7,367 ,068 


In Pubdlic 
Storage 
& at Com 
presses 
(bales) 


June 
(bates) 
442,742 
680,521 
1938/375 ,022 
\]1937|568,215 
1938] 54,870 
1937; 91,761 
1938} 12,850 
1937 545 


1938 
\|1937 








1,416,161/9,696 667 
1,549,460/3 ,090,479 

4,503 ,575 
6,141,120 
658,106 
992,059 
144,904 
233 ,889 





1,163,221 
1,231,485 
193,314 
261,209 
59,626 
56,766 


28,465 
34,821 
16,455 
31,823 
4,610 
4,742 


259,965 
269 502 


9,613,161 
2,989,069 
71,092 
88,559 
12,415 
12,851 


Cotton-growing States 
New England States 
All other States 


Included Above— 
Egyptian cotton 1938 
1937 
1938 
1937 
1938 
1937 


1938 
1937 


53,281 
71,983 
78,875 
91,854 

5,657 
19,117 


3,965 
.767 
489 
,933 

497 
,304 


8,868 
14,987 
38,376 
19,097 

4,048 

1,100 


Other foreign cotton 
Amer.-Egyptian cotton - -- 
Not Included Above— 


56,106 
67,519 


650,515 
748,190 


70,517 
62,710 























Imports of Foretgn Cotton (500-ib. Bales) 





June 11 Mos. End, June 30 


1938 


40,855 
723 
13,418 
29,186 
43 ,263 
6,523 


15,184 35,953 133,968 234,074 


Linters imported during 10 months ended May 31, 1938, amounted to 13,195 
equivalent 500-pound bales. 





Country of Production 
1938 


2,389 
43 
2,523 
598 
5,088 
4,543 


1937 
4,778 
100 





77,208 
10,163 























Exports of Domestic Cotton, Excluding Linters 
(Running Bales—See Note for lAnters) 





Country to Which Exported June 11 Mos. End. June 30 


1938 


1,521,136 
711,452 
483,220 
646,591 

1,260 
183,895 
708,466 
620,938 

22,486 
233,196 
5,438 270,069 55,034 


175,878 229,639! 5,402,709) 5,315,732 


Note—Linters exported, not included above, were 15,378 bales during June in 
1938 and 18,664 bales in 1937; 254,093 bales for 11 months ended June 30 in 1938 
and 246,037 bales in 1937. The distribution for June, 1938, follows: United King- 
dom, 1,512; France, 2,404; Belgium, 37; Germany, 3,796; Italy, 4,175; Canada, 
540; Panama, 10; Japan, 2,789; South Africa, 108; New Zealand, 7. 


WORLD STATISTICS 

The estimated world’s production of commercial cotton, exclusive of 
linters, grown in 1937, as compiled from various sources, was 36,305,000 
bales, counting American in running bales and foreign in bales of 478 pounds 
lint, while the consumption of cotton (exclusive of linters in the United 
States) for the year ended July 31, 1937, was 30,820,000 bales. The 
total aoe of spinning cotton spindles, both active and idle, is about 
Cotton Loans of CCC Aggregated $238,522,756 on 
5,460,238 Bales—Announcement was made on July 8 by the 
Commodity Credit Corporation that “Advices of Cotton 
Loans” reesived by it though July 7, 1938, showed loans dis- 
bursed by the Corporation and lending agencies of $238 ,522,- 
756.03 on 5,460,238 bales of cotton. This includes loans of 
$6,928 ,044.28 on 164,798 bales which have been paid and the 
cotton released. The loans average 8.39 cents per pound. 
Figures showing the number of bales on which loans have 

been made by States are given below: 

Bales State— 





1938 


1937 


50,705 

8,531 
39,925 
27,991 


1937 
1,120,026 
652,640 
387,033 
626,511 
279 
152,261 
497 ,066 
1,522,499 
13,957 
288,426 























616,857 


Census Report on Cottonseed Oil Production—On 
July 13 the Bureau of the Census issued the following state- 
ment showing cottonseed received, crushed and on hand, 
and cottonseed products manufactured, shipped out, on 
poe Oo exported for eleven months ended June 30, 1938 
an . 


COTTONSEED RECEIVED, CRUSHED, AND ON HAND (TONS) 





Received at Mills* 
Aug. 1 to June 30 


1938 | 1937 


437,723) 333,301 
625,782] 451,717 
288,943] 174,453 
621,794) 476,549 
288,026) 241,355 
1,027,723) 832,660 
289,552) 232,832 
83,000 


221,417 
356,758 
917,671 
270,570) 162,578] 259,221 498 


6,550,92514,484,291 6,201,133!4,460,141 45,841 


* Includes seed destroyed at mills but not 42,394 tons and 21,926 tons on hand 
Aug. 1 nor 146,163 tons and 96,198 tons reshipped for 1938 and 1937, respectively. 


On Hand at Mills 
June 30 


1938 
12,368 


Crushed 
Aug. 1 to June 30 
1938 
425,636 
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COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT AND ON 


H 


AND 


July 


16, 1938 





Item 


Season 


On Hand 
Aug. 1 


Produced 
Aug. 1to 
June 30 


Shipped Out 


Aug. ito 
June 30 


On Hand 
June 30 





Crude oil, Ibs-_-_- { 
Refined oil, Ibs. | 


1937-38 
1936-37 
1937-38 
1936-37 


*11,141,266 
19,191,508 


a441,052,343 
318,873,305 


1,920,514,856 
1,350,589 ,063 
61699 091,657 
1,283 ,729,413 


1,904,951,354 
1,353,775,854 


*46,761,441 
23,335,192 
2565 ,751,449 
515,224,151 


260,168 
73,190 
155,781 
64,240 
519,717 
86,129 
29,855 
2,377 


1937-38 7,379 80,856 45,139 42,096 
1936-37 2,991 52,381 47,120 8,252 


* Includes 4,272,188 and 15,990,041 pounds held by refining and manufacturing 
establishments and 4,369,480 and 12,708,300 pounds in transit to refiners and 
consumers Aug. 1, 1937 and June 30, 1938, respectively. 

a Includes 13,349,453 and 4,341,984 pounds held by refiners, brokers, agents, 
and warhousemen at places other than refineries and manufacturing establishments 
and 7,957,878 and 9,415,488 pounds in transit to manufacturers of lard substitute, 
oleomargarine, soap, &c., Aug. 1, 1937 and June 30, 1938, respectively. 

6 Produced from 1,864,743,642 pounds of crude oil. 


EXPORTS AND IMPORTS OF COTTONSEED PRODUCTS FOR TEN 
MONTHS ENDED MAY 31 


Cake and meal, / 


1937-38 
1936-37 
'|1937-38 
|| 1936-37 
1937-38 
1936-37 
1937-38 
1936-37 


41,952 
65,053 
43,422 
23,893 
61,547 
43,819 
1,828 
88 


2,774,723 
2,010,722 
1,594,299 
1,132,159 
1,439,286 
1,117,479 

63,975 

47,510 


2,002,585 
1,481,940 
1,091,812 
981,116 
1,075,169 
35,948 
45,221 























1938 





2,386,059 
4,644,120 


Cake and meal, tons of 2,000 pounds 84,462 


Linters, running bales. .........-. etnpeonensesee 


Cake and meal, tons of 2.000 pounds.........-- 3,992 
Linters, bales of 500 pounds 13,195 


* Amounts for June not included above are 8,662,609 pounds refined ‘entered 
directly for consumption,”’ 4,257,214 refined “withdrawn from warehouse for 
consumption,’’ and 5,963,651 refnied “‘entered directly into warehouse.” 


50,204,900 Pounds of Wool Appraised for Loans by 
CCC—On July 8 the Commodity Credit Corporation an- 
nounced that, through July 2, 1938, 50,204,900 net grease 
pounds of wool had been appraised for loans aggregating 
$8 854,585.34. Of this amount, loans of $1,460,618.24 have 
been completed on 8,150,515 pounds of wool, the remainder 
in process. The loans average 17.64 cents per grease 
pound. 











Returns by Telegraph—Reports to us by telegraph this 
evening indicate that temperatures ranged mostly from 
considerably above normal in the northern cotton belt to 
about the seasonal average in southern districts. Rainfall 
has been mostly light with fair weather. In general, weather 
conditions continued favorable although moisture is now 


needed locally in the East. 
Rain Rainfall —— Thermometer- 
Inches —— Low 
1.8! 8 77 
1.12 98 


0.18 
0.46 


0.02 
0.34 
0.21 


74 


Brownsville - 
Corpus Christi 
Dallas_-. 


0.22 


Nacogdoches 
Palestine 
Paris_ 

San Antonio 

Taylor - 

Weatherford 
Oklahoma—Oklahoma City -- 
Arkansas—Eldorado 

Fort Smith 

Little Rock 

Pine Bluff_ _ — _-- ri 
Louisiana—Alexandria 

Amite 

New Orleans 

Shreveport-_---_- 
Mississippi—Meridian 

Vicksburg 
Alabama—Mobile_--____--_- : 

Birmingham 

Montgomery 
Florida—  appecbiaens 


0.90 


—) 
nD 


= 
_— 
. 


mee ARinS mio 
Sw 


NSINNQssININ 


wom 


tndo 
SSHONWNWASHENWHOWH EH 


North Carolina—Charlotte _ - - 

Asheville 

Wilmington 
Tennessee—Memphis 

Chattanooga 

Nashville 

The following statement has also been received by tele- 

graph, showing the heights of rivers at the points named at 
8 a. m. of the dates given: 


NAAANNTANA NSIT AANN 


ht He OO DO SD WO 


~“I 


dry 


mH SOCOHE OR RR ORR NOSSOOR HRS SOS5 


bo Ste waeeawRom 
= RPSPSROCKSSROSOSSRSSOH—wWSLLS 


° 
20 
nc 
QD 
A 


July 15,1938 July 16, 1937 
Feet Feet 


Above zero of gauge. 4 4.6 
Above zero of gauge. 10.8 
Above zero of gauge_ a 9.1 
Above zero of gauge- 3 2 


Above zero of gauge. 

Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 




















Financial 


Volume 147 


Chronicle 








443 









































pe Receipts at Ports Stocks at Interior Towns |Receipts from Plantattons 
on —— = 
1938 1937 1936 1938 1937 1936 1938 1937 1936 
Apr. 
15.| 26,976) 42,828) 34,922) 2338,818/1440,172/1833,913| 3.173 Nil Ni 
22_| 30,687] 40,673] 34,771] 2322.171|1387,245/1814,475| 14.040 Nil ! 15,333 
BS 45,944} 44,904} 20,044] 2289,937|1322,016|1779.076| 13.710 Nil Nil 
ay 
6.| 24,610) 40.825) 39,157] 2263 _791/1255,379]1732,.379 Nil Nil Nil 
13 | 16,918] 31,296] 40,509] 2237,238] 1206 ,606/1693,.071 Nil Nil 1,20 
20 | 17,042] 28,231] 45,482) 2216.336)1162,626)1651 ,649 Nil Nil 4,060 
5 27.) 14,112] 25,457] 52,470] 2194,843)1107,259]1594,234 Nil Nil Nu 
une 
3.| 17.425) 23,761) 47,072! 2167,585/1064,946/1554,313 Nil Nil 7,151 
10_| 20.069) 23,325) 32,597| 2138 ,409] 1030,520]1517,933 Nil Ni Nil 
7-| 27.019] 15,944] 39,972) 2119.356] 998,.705/1465.362| 7.946 Nil Nil 
24.) 24,113] 19,653} 21,698) 2100,775| 964,392/1424,612) 5,539 Nii Nil 
July 
1_] 22,893; 15,752] 21,952] 2081,164! 930,969]1384,154| 3,282 Nil Nil 
8.] 17,684] 17,059] 13,381] 2053,520| 903,027|1349,502 Nil Nil Nil 
15_! 322 676! 17,371° 16.9721 2024.282' 873.77211301,.765! 3,438 Nil Nil 




















The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1937, are 8,431,142 bales; 
in 1936-37 were 6,216,627 bales and in 1935-36 were 6,998,758 
bales. (2) That, although the receipts at the outports the 
past week were 32,676 bales, the actual movement from 
plantations was 3,438 bales, stock at interior towns having 
decreased 29,238 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and sinee Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 























Cotton Takings, 1937-38 1936-37 
Week and Season 
Week Season Week Season 
Visible supply July 8..------ 8,106,439 h 4,761,639 h 
Visiblesupply Aug.1--------| ------ ee Ee eee h 
American in sight to July 15-- 105,360 h 140,641 h 
Bombay receipts to July 14-- 24,000 h f h 
Other India ship’ts to July 14- 17,000 h 7,000 h 
Alexandria receipts to July 13 3,200 h 8 h 
Other supply to July 13 * b__- 8,000 h 4,000 h 
oe 8,263,999 h 4,928,080 h 
Deduct— 
Visible supply July 15-_-.----- 8,071,524 h 4,618,261 h 
Total takings to July 15 --.--- 192,475 h 309,819 h 
Of which American_-__-.-.- 176,275 h 221,019 h 
Of which other. .........- 16,200 h 88,800 h 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

h We withhold the totals since Aug. 1 so as to allow proper adjustments 
at end of crop year. b Estimated 

India Cotton Movement from All Ports—The receipts 
of Indian cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 as cabled, 
for three years, have been as follows: 





















































1937-38 1936-37 1935-36 
July 14 
Receipts— Since Since Since 
Week Aug. 1 Week Aug. 1 Week Aug. 1 
Bombay - - --- een eee 24,00012,460,000| 14,000/3,097,000| 49,000!3 032,000 
For the Week Since Aug. 1 
Erports —— — —— 
from— Great , Conti- \Japn& Great Conti- ,Japan & 
Britain| nent China | Total | Britain nent China Total 
Bombay— 
1937-38 - - 4,000} 10,000} 9,000) 23,000} 63,000) 278,C00| 748,000) 1089,000 
1936-37 - 2,000} 10,000) 34,000} 46,000) 84,000) 391,000)1524.000|1999,000 
1935-36 2,000} 3,000} 45,000] 50,000} 114,00C| 396,000) 1359,000} 1869,000 
Other India. 
1937-38.-| 3,000] 14,000 .---| 17,000} 250,000} 439,000 -.--| 689,006 
1936-37.-| 2,000) 5,000 aes a 7,000} 494,000) 674,000 -.--|1168,00 
1935-36 - . 1,000; 1,000 2,000} 369,000) 602,000 _--.| 971,000 
Total all— 
1937-38 - . 7,000} 24,000} 9,000) 40,000} 313,000) 717,000) 748,000|)1778,000 
1936-37-_.| 4,000} 15,000) 34,000) 53,000) 578,000) 1065,000) 1524,000) 3167 ,000 
1935-36 _ 2000! 4.000) 45.000) 5? 000} 482.000! %°8 000)125°,000! 2840 .000 





























According to the foregoing, Bombay appears to show an 
inerease compared with last year in the week’s receipts of 
10,000 bales. Exports from all India ports record a decrease 
of 13,000 bales during the week, and since Aug. 1 show a 
decrease of 1,389,000 bales. 


Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alean- 












































1938 1937 
8% Lbs. Shirt- 4 Cotton 8% Lbs. Shirt- , Cotton 
32s Cop ings, Common |Middl’g| 32s Cop ings, Common |Middl’g 
Twist to Finest Upl'ds Twist to Finest Upl'ds 
d. ..” & 8s. d. d d. ae a. “@. d 
Apr. 
15..| 94@11%| 9 9 @10 4.89 |144%@15%)10 9 @ll 7.47 
22..| 9%@11%|9 9 @10 494 114% @15K%)10 6 @10 9 749 
“ 29.| 94% @10%| 9 9 @10 480 |14 @15 |10 6 @10 9 7.22 
ay 
6 9%@10%|9 6 @9 9 4.69 |14%@15%/10 6 @10 9 7.45 
13 | 94% @10%|9 6 @9 9 4.77 |14%@15%)10 6 @10 9 7.12 
20.-| 94 @10%| 9 4%@ 9 7%] 468 |/14K%@15K)10 6 @10 9 7.29 
mi 9 @10 93 @9 6 4.46 114 @15 |10 6 @10 9 7.36 
une 
3.-|8%@9%|9 3 @9 3 443 114 @15 |10 6 @10 9 731. 
10. | 8%@ 9%! 9 @9 3 4.54 113% @14%/10 6 @10 8 7 06 
17..| 8% @ 9%) 9 @9 3 4.69 |13%@15 10 6 @10 9 6.92 
Pe, 9 @10 9 14%@9 4%] 4.83 [134% @15 |10 6 @10 9 6.95 
uly 
1_.] 9% @10%| 9 14@ 9 4%] 4.96 1134 @14%| 8 6 @10 9 6.87 
8..| 9%@10%|9 3 @9 6b 5.16 |13%@14%]|10 6 @10 9 6.98 
15. 9% @104%'!9 1%@9 4% 4.88 112% @14%'110 6 @10 9 685 





Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 37,111 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 





Bales 

GALVESTON—To Ghent, July 11, Hybert, 211_._.--.--.---_-- 211 

Omens Se ae. Beene, Sore. Lwin ki nS atuecoa’ 12 

To Rotterdam, July 11, Hybert, 101; Binnendijk, 667..--_--- 768 

To emma. JULy 7, 2VEE, GUC, RMETUS, BOU~ oes cee ncccen 739 

To Gaynia, July 7, lwar, 7; Taures, 1 008... .. . - ec odn ec 1,163 

 Gaenemnenes. casier 72. et wis aud dale omnes 22 

2 rn see. Cae OT. nk. ccna nenocimbaticaba & 4,947 

To Bremen, July 9, Bockenheim, 3,906_......-------------- 3,906 

To Hamburg, July 9, Bockenheim, 58._.........----------- 58 

ee REVEEOOL, SUEY Las THEE, Pile we oécccemenevececocetet 996 

‘20 Deemoneater, Sely 15, THAIN, O7 2 ncn ods wc kwenasncsucs 37 

To Antwerp, July 11, Binnendijk, 592. _-.._----..-.-.-..--- 892 

LAKE CHARLES—To Ghent, July 8, Hybert. 100_-.-..-....--- 100 

To Rotterdam, July 8, Hybert, 500 ......--- ~~ occ cc cnncue 500 

HOUSTON—To Ghent, July 13, Hybert, 221.....------.-------- 221 

‘TO HOvre, July 13, Mynett, 900s. n<i< co -cncceccecccccdecns 960 

‘TO TOOCOGTGMEN, SUIT 10, EEVOEES, BOR ~~ << ico cc cece cecenescn 404 

Te Dopemmenen, JF Oi TEP, OOl ic 2 oc sk ei eedndincsd 391 

To Gdynia, uly Oe NPS are ree 579 

To Liverpool, July 9, Recorder, 2,507. .-.....--..----s.«<-. 3,597 

To Manchester, July 9, Recorder, 1,563--...- be hist ik Steel - 1,563 
NEW ORLEANS—To Gdynia, July 12, Stineholm, 75; July 1, 

I PRUE in 03 dn on 4 adit nen chen eo 2 aeminnieia - ,263 

To Japan, ay 12, Erlonger, 250; July 8, Skjelbread, 810__--. 1,060 

To Havana, uly Pape NE | eer ae ee ener 250 

To Guatemala, uly ss caine celine te Rail tn «indi 2 

To ae ls 5, Monbaldo, 1,491- ---- dances nabs beeue~ oss Ye 

Te Naples, July 6, Momibaito, B00. . - ccacn sks cw cntswuncuse 500 

MOBILE—To Antwerp, July 1, Setar OS aaa 4 

72 eevee: July 2, Gao Cie, Ob. . 2 cecces cca cc ws cnee 33 

To Bremen, July 1, Gateway City, 734-__--------- ; «ted be « 734 

To Hamburg, July 1, Gateway City, 525_--..----.--------- 525 

NORFOLK—To Antwerp, July 11, Black Tern, 45.--....------- 45 

SAN FRANCISCO—To Japan, ?, 1,957----------------------- 1,957 

5 RR RS ee Ee Cee a ae ey 50 
LOS ANGELES—To Manchester, July 14, Pacific Ranger, 500; 

EE DE SE nn bo ena dcddagenkite cumcwas 3,300 

To Japan, July 14, Tatuta Maru, 1,057. ..-....-...---.-.--- 1,957 

To Melbourne, July 14, Limrick, 126---------------------- 126 

TO.Gydacy, July 14, LAMPE, BOs sc dnddscvcwssssidccusscas 300 

Pet bb ocdntintsdadadbedanse avid ddan saaee aeeninmetee a6 37,111 


Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 








High  Stand- High = Stand- High Stand- 

Pp) ard Denstty ard Densttu ard 
Liverpool .52c. .67¢c. Trieste 4.45c. .60e. Piraeus R5e. 1.00 
Manchester .52c. .67¢. Fiume d.45c. .60e. Salonica .85e. 1.00 
Antwerp .52e. .67c¢. Barcelona s * Venice d.85c. 1.00 
Havre .52c. .67¢c. Japan ad ad Copenhag’n.57c. .72c. 
Rotterdam .52c.  .67c. Shanghai * * Naples 4d.45c. .60c. 
Genoa d45e. 6.0c. Bombay x .50c.  .65c. Leghorn 4.45c.  .fi0c. 
Olso .58c. .73¢. Bremen .52¢. .67¢. Gothenb’g .57c.  .72¢. 
Stockholm .63c. .7&c. Hamburg .52c.  .67c. 





* No quotations. x Only small lots. d Direct s eamer. 


Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 


July 1 ty Ad July 15 

DOES iii hs cadmontrondbas 44, 40, 34,000 
. ia ieee tee apa aRer 1,130,000 1,138,000 1,133,000 
Of which American 730,000 723,000 7 7,000 


Total IMPs. . <2 cccsduccon-s 24,000 49,000 30,000 





f which American 8,000 4, d 
Amountafloat....-- 1345000 1765000 195:000 
Of which American ,000 18,000 23 ,000 


The tone of the Liverpool market for spots and futures 
each day of the pass week and the daily closing prices of 
spot cotton have been as follows: 











































































































dria, Egypt. The following are the receipts and shipments Spot | Saturday | Monday | Tuesday | Wednesday) Thursday | Friday 
for the past week and for the corresponding week of the a a. 7 _ . ~iat 
previous two years: 12:15, Moderate | Moderate Quiet. Quiet. Quiet. Quiet. 
7. mee demand. | demand. 
eee 5” tame series eS | Mid.UpI'ds| 5.18d.| 5.05d. | 4.974. | 4.980. | 4.894. | 4.834. 
; Futures.{| Steady, |Barely stdy|Barelystdy| Quiet, Quiet but |Quiet; 1 pt. 
ae 16,000 4,000 1,000 Market {|4 to 5 pts. |7 to 10 pts.|8 to 10 pts.|4 to 5 pts.|stdy., 6 toldecline to 1 
Since Aug. 1__---------' 10,351,4 9 8,838,379 8,209,014 opened || advance. | decline. | decline. | advance. | 9 pts. dec. |pt. advance 
Market, uiet, un-| Steady, Quiet, Quiet but | Steady, | Quiet bu 
This | Since || This | Since || This | Since arket, || anged tolS to 9 pts.9 to 10 pta letdy., 1 tol4 to & pes.| steady: 3 
Exports (Bales)— Week |Aug. 1|| Week |Aug. 1)| Week |Aug. 1 P.M. |!2pts.dec.| decline. | decline. |3pts.adv.| decline. 'pts. decline 
Pd oe eo ge am 4,0 0 16.036 ---- 190.203 ---- 208 700 Prices of futures at Liverpool for each day are given below: 
o Manc eer weit ‘ ar . are j 
To Continent and India_|14,000|}734,114|| 6,000|731,375)|| 6,000/669,93 
To PL sancewduner = oti ae pass ra! ,680||  _..-| 37, July 9 Sat.| Mon, Tues. Wed. Thurs. Fri. 
to . meaagaey 
Total exports__-.------- 18,000'1125359!| 6,000'1170795!! 6,00011074147 July 15 Close| Noon;Close| Noon|Close|Noon|Close| Noon, Close} Noon,Close 
Note—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. ray “a ta ve Piede Lie ia eran) 
This statement shows that the receipts for the week ended July 13 were uly (19a8) | 4.95] 4.85] 4.86| 4.77| 4.76| 4.78| 4.77| 4.69] 4.72| 4.68) 4.09 
16,000 cantars and the foreign shipments were 18,000 bales. October..------ 5.01| 4.01] 4.93) 4.84] 4.83] 4.86] 4.85) 4.76| 4.80] 4.76] 4.77 
; December... -- - 5.04|_. --| 4.96|.. --| 4.87|_. --| 4.90]... ..| 4.85]. _ | 4. 
_Manchester Market—Our report received by cable to-  jitvary (1930) ..| 5.06] 4.96] 4.98| 4.80| 4189] 4.92] 4/92| 4.83] 4/87] 4.83| 4.84 
night from Manchester states that the market in both yarns = Mareh___------ 5.09| 5.00) 5.02] 4.83] 4.93] 4.96) 4.96 4.87/ 4.91) 4.8;| 4.88 
and in cloths is steady. Stocks of both yarns and goods are May-----------| 813) 5-08) Boy) 4.00) gon) 490) Soil. | 4.06). | 4.93 
accumulating. We give prices today below and leave those Oetober___-_--- 5.11|-- --| 5.06|-. --| 4.97|-- --| 5.00|-- --| 4.95)-- --| 4.92 
for previous weeks of this and last year for comparison: December - - - - - - 5.11!.. --! 5.06!.. ..' 4.971.. --' 5.00!_- --! 4.96 3 
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BREADSTUFFS 


Friday Night, July, 15, 1938 

Flour—The heaviness of wheat markets, together with 
the generally bearish outlook as concerns the world wheat 
situation, naturally is having its effect in the flour trade, 
and consumers apparently are holding off for further price 
declines. None of the leading sellers here could tell of any 
important business, purchases being strictly confined to 
covering of needs. Both the market uncertainty and the 
fact that consumers are covered for the next 60 to 90 
days promise little in the way of real activity in flour. 


_ Wheat—On the 9th inst. prices closed % to 1e. net 
lower. The wheat market was under considerable pressure 
today, and while there were fractional rallies from the early 
le. decline, the market slumped back and closed at about 
the lows of the day. Hedging sales accounted for some of the 
selling, but the market also was influenced by % to le. 
decline at Liverpool, a favorable Canadian crop condition and 
rains in Canada. With many dealers on the sidelines await- 
ing the official domestic crop report Monday, volume was 
restricted. Prices fell to within 3c. of the five-year low 
established in May. Market support came partly from 
removal of previous hedges, along with increased flour 
business. Sales by southwestern mills were estimated to 
have exceeded 2,000,000 barrels this week, and this was 
accepted as an indication that bakers considered prices 
satisfactory. On the 11th inst. prices closed 4c. to %c. net 
higher. Notwithstanding an almost unprecedented increase 
of 13,682,000 bushels in the United States visible supply 
total, Chicago wheat values today rose nearly a cent. ‘The 
government's July crop estimates issued after the close of 
trading proved to be about as expected and were not an 
immediate factor. The market received its chief stimulus 
from reports that black rust infestation of spring crop areas, 
especially in Canada, was becoming worse. Heavy selling, 
however, coincident with enlarged movement of newly 
harvested domestic winter wheat, served to check price 
gains. In Chicago alone, 1,043 cars of wheat arrived, and 
7 terminal markets southwest received a total of 4,667 cars. 
On the other hand, scarcity of supplies in Canada was such 
that July delivery contracts at Winnipeg jumped in some 
cases 334c. On the 12th inst. prices closed 23gc. higher. 
This was only a fraction under the day’s tops. inneapolis, 
being a spring wheat market, soared 3%¢c. to 4c. on rust 
fears. ansas City railied 23%%c. to 24%c. Wheat markets 
strengthened today on rust fears for the spring wheat crop 
both sides of the border, and on the bullish turn of securities. 
The effect of the government crop report on wheat seemed 
to have been nullified by private anticipation of yields, the 
967,000,000 bushel figure for the country being considered a 
standoff. Rust fears for spring wheat played an important 
part in the price upturn. The recent rains while beneficial 
from a moisture standpoint, supplied just the necessary 
medium for the development of incipient rust. It is now 
quite widespread through North Dakota and part of Mon- 
tana, and extends into non-resistant fields of Saskatchewan 
and Manitoba. While much of the crop is too far advanced 
to suffer major loss from the blight, a considerable lowering 
of test-weights is expected. On the 13th inst. prices closed 
Yc. to 1%e. net lower. Late declines carried Chicago wheat 
values down 1c. a bushel today and virtually nullified 
gains in the corn market. Selling of wheat resulted largely 
from bearish sentiment generated by doubts concerning the 
market effects of the United States Government wheat loan 
program. Primary receipts of wheat today exceeded those 
of a week ago and a year ago. European demand for wheat 
from North America continued smail, with cables at hand 
asserting Russia and the Danube countries were definitely 
pressing sellers. Black rust damage was reported from parts 
of North and South Dakota and Saskatchewan, but es- 
timates as to the extent of injury were vague. 


On the 14th inst. prices closed % to 2c. net lower. Com- 
plexities of the Government wheat loan plans announced 
today resulted in swift alternate jumps and tumbles of 
Chicago prices, with sharp declines at the close. Virtually 
the day’s lowest prices prevailed in the final dealings. 
Wide differences of opinion were current, due especially to 
absence of knowledge of what the Government basic price 
at seaboard points would be. Suggestions were numerous 
that the Government might be overloaded with wheat, and 
would export the burdensome supplies at a loss. Opening 
prices here were almost identical with yesterday’s close, 
and declines were gradual. Selling included numerous 
hedge transactions, but was not of unusual volume. Gen- 
eral demand was mainly confined to resting orders operative 
on price setbacks. The Liverpool market ruled heavy dur- 
ing most of its session, and this had its depressing influ- 
ence here. Chicago wheat prices had a rebound of more 
than 2c. from early bottom levels, but this failed to hold. 

Today prices closed 1% to 1%c. net lower. Government 
loan uncertainties, aggravated by expected notice of 1938-39 
acreage allotments, led to decidedly lower wheat prices in 
Chicago most of the. time today. It was believed the acre- 
age allotment would parallel the Government loan basis 
and be near the minimum permitted. Primary receipts of 
newly-harvested wheat continued large, Uncertainty over 
the effects of the Government wheat loan plan remained 
the outstanding feature. Assertions by some trade special- 
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ists were current that the entire outcome of the Govern- 
ment loan plans as to wheat rested in the laps of farmers 
themselves. It was contended that the probable reaction 
of farmers would be a sufficient holding tendency to bring 
about an eventual upturn of market prices. On the other 
hand, dispatches from the Southwest particularly asserted 
producer dissatisfaction with the Government loan base 
was general and that few would sign up. Open interest 
in wheat was 87,897,000 bushels. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
87% 87% 90 89% 87% 86% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
70% 71% 73% 72% 71% 70 
72 72% 74% 73% 72% 70 
74 74% 77% 754 73% 72% 
Season's High and When Made Season's Low and When Made 
July 1055 t. 28, 1997 | zuly 67 May 31, 1938 
September _.. 92 Feb. 9, 1938|September _.. 68 May 31, 1938 
December 84 June15 1938|December 7 May 31, 1938 


DAILY CLOSING PRICES OF BONDED WHEAT IN WINNIPEG 
Se ee 
77h Fon 784% 76% abi 

Corn—On the 9th inst. prices closed Ke. up to Me. off. 
Corn prices held to a narrow range in a quiet trade, but the 
market was steadied by the recent falling off of movement 
from the country and the pick-up in foreign buying. Export 
clearances for the season to date were estimated at 100,000,- 
roe bushels, or within 60,000,000 bushels of the record for a 
ull year. 

On the 11th inst. prices closed % to %e. net higher. 
While corn futures were relatively inactive, the undertone 
was firm, influenced partly by the firmness of wheat and 
reports of damage or threats of damage due to excessive 
rains and hot weather in certain areas of the corn belt. 

On the 12th inst. prices closed 2c. to 3c. net higher. 
Corn advanced suddenly 3c. a bushel today, reaching new 
high price records for the season and giving a big stimulus to 
other grain prices. Speculative buying of corn broadened 
to large preton owing to reports that hot weather 
threatened to bring about severe crop damage. It was 
believed that excessive rains had resulted in widespread 
shallow rooting, making the crop unusually susceptible to 
any prolonged period of heat. Previous conspicuous 
sellers of corn were among the active buyers today, and there 
were indications that export purchasing of corn recently 
had been much heavier than heretofore estimated. Traders 
took particular notice that Government forecast showed 
300,000,000 bushels less corn than last year in Iowa, Illinois, 
Indiana an Ohio. 

On the 13th inst. prices closed Ye. off to 4e. up. New 
peak price records for the season were established by corn, 
but purchasing of that grain lacked the vigor that charac- 
terized yesterday’s trading, and the market was more of a 
two-sided affair. Comprehensive reports sent from many 
States to Lamson Brothers & Co., indicated that as yet the 
corn crop appeared to be making seasonable progress. 
Rural offerings of corn were heavy and fresh export takings 
were unimpressive as to volume. Nevertheless, fears of hot 
weather damage to corn persisted, and brought in sufficient 
buying to force intermittent advances. 

On the 14th inst. prices closed 1% to 2c. net lower. The 
heaviness of corn was influenced largely by the heaviness 
of wheat. There appeared to be considerable selling, ap- 
parently for short account, and with lack of appreciable 
support, prices eased rather readily. Today prices closed 
%% to %c. net higher. A better demand for corn and lighter 
primary receipts were responsible for the firmer undertone 
in futures. Open interest in corn was 39,621,000 bushels. 

DAILY CLOSING PRICES oF CORN IN NEW YORK 


. Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow 71% 73 78% 76 74% 75 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
37% 58. cy "00% | 885% 384 

59 9 
BK BG ER Be Bo 
steaoar-- ON tae i iaccae--- Ey Ht 
December-... 6354 July 13, 1938|December-._. 22% May 31,1938 

Oats—On the 9th inst. prices closed unchanged to le. 
lower. This market was exceedingly dull. On the 11th inst. 
prices closed unchanged to xe. advance. This market was 
dull, though the undertone was steady. On the 12th inst. 
prices closed le. to le. net higher. Influenced by the pro- 
nounced strength in corn, buying of oats was rather spirited 
and as a result the undertone of this market during most of 
the session was firm. On the 13th inst. prices closed un- 
changed to %e. down. Trading was light, with the under- 
tone barely steady. 

On the 14th inst. prices closed %4 to %c. off. There was 
nothing of particular moment, oat values being influenced 
largely by the downturns of wheat and corn. Today prices 
pe unchanged to 4c. off. There was very little to this 
market. 


September 


Season's High Lend When 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 


Sat. Mon. “ii Wet. ah ov ar ic 
26% 26 26 26 26 
27% 27% 24 27% 60% 
32 Oct ts 25% A 5 
ber -_- 30% * 10.1 ber __- May 31. 1938 
December___. 28 --- 26% May 31, 1938 


hurs. Fri. 











Volume 147 Financial 


DAILY CLOSING PRICES OF Oots FUTURES IN WINE rES, 
Mon. Tues. Wed. Tie iS 


BEE, eiitiincvitsccctbibtititinits 4% 45 43 % 

OS SSSR GRASS EE Sere ays 3550 36% 3556 3 34% 46% 

Paice ckeneeddentcn Ghee CPE eget Jee 
Rye—On the 9th inst. prices closed unchanged to “ c. 


down. Trading was light, with the undertone barely steady. 
On the 11th inst. prices closed le. decline to 4c. advance. 
This market was comparatively quiet, with’ an irregular 
price trend. On the 12th inst. prices closed 17 ye. to 2c. net 
higher. The buoyancy of the other grains, especially corn, 
had a wholesome effect on rye. Despite some realizing the 
market held its gains during most of the session. On the 
13th inst. prices closed 7c. to ec. net lower. The pressure 
against rye values was largely the result of bearish reports 
concerning arrivals and the heaviness of wheat prices. Un- 
certainty over the Government loan in connection with 
wheat and rye also played its part as a depressing influence. 

On the 14th inst. prices closed 1c. net lower. At one 
time during the session rye values showed gains of almost 
2c. a bushel. Subsequently considerable selling developed, 
influenced largely by the sharp reactions in wheat and corn 
markets, and prices dropped virtually 3c. from the highs 
of the day and closed at the lows of the session. The un- 
certainty and confusion concerning the Government wheat 
loan did not help rye values much. Today prices closed % 
to %ec. net lower. With weather and crop news bearish 
and lower wheat markets, rye rules heavy throughout the 
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session. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 


Bl itcnncns+shctngnsdaneaed y%53% 52% 
0 EEE LD ri 52% 52% 54% 53% 52% 51% 
HEE os ccbatndvconsuneesindne 55% 54% 53% 53 


Season's wg and When % de Ss 
18 July 


July 
Beptantiber 





= 6M F 


A 


eee ween 


8|September __. 48 


"s Low and When Mods 


49% June 
June 


» 193 
193 


"he i, 1938 December.... 50% June y 1938 
oni neoemmn PRICES OF eo IN WINNIPEG 


Tues 


Wed. 


Thurs. Fri. 


51% 50% 49% 


as 
534% 52% 51% 50% 


DAILY CLOSING PRICES OF ee FUTURES IN WINNIPEG 


Tues. 


Wed. the, Fri. 


PI So ddan tiictancsecedsdbbewid 48% 48% 50 4 48% 
ee Se ae 47% 47% 48% 47% 47% 46% 
SOU ss Sek vii otc cteveceeenee acne a thitee GO0e Sade 
Closing quotations were as follows: 
FLOUR 
Spring oats, high protein _5.80 ;. 05; Ryeflour patents__._.--- 4.15@4.30 
a ae 5.05 30 ae, DN Nos. 1-3..6.60@ - - 
Chaar, Tree — paraminel 4.40% zs 0, EEE 2.30 
Soft winter straights. - 75@4.15| Corn = ate ein tecanall 
winter straights. _..4.55@4.75| Barley goods—-__........ 1 rh 
Hard winter patents-_--_.-. Bee Gis enacersoneerae 
Hard winter clears... - 4. 4.50} Fancy pearl,Nes.2,4&7_5. b0@s. 25 
GRAIN 
Wheat, New York— Oats, tor } aaa 
No. 2 Pm Gomestic...,- 86% PEE igs 39% 
Manitoba No. i. f.0.b. N ¥2106% Rye, No. Myre bond N. Y.. 70% 
Barley, New York— 
Corn, New York— 47 \% Ibs. malting. .......-. a 
No. 2 yellow, all rail_...... 75 Ohicago, cash.......-..--- 32- 





All the statements below pos yay | the movement | grain 
—receipts, exports, visible supply, & 


c.—are 
from figures collected by the New York Pro 


poreet by us 
ce Exchange. 


First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 




















Receipts at— Flour Wheat Corn Oats Rye Barley 
bbis.196 lbs| bush. 60 lbs.|bush. 56 lbs.|bush. 32 lbs.\bush.56lbs.|bush.48Ibs. 
Chicago - ~~ 190,000} 1,441,000) 1,799,000 340,000 ,000 ,000 
Minneapolis}; ---.-..- 369,000 552,000 79,000 ,000 111,000 
eases! <«caces 240,000 831,000 368,000 24,000; 176,000 
Milwaukee - 17,000 71,000 247,000 7,000 1,000 10,000 
Teinéal ~ unter 69,000 53,000 arn" Bars 
Indianapolis} --.-.--- 171,000 368,000 186,000 ee 
St. Louis... 105,000} 2,935,000 137,000 50,000 ieee 
Peoria - ..-- 27,000 145,000 392,000 56,000 16,000 50,000 
Kansas City 15,000} 15,385,000 124,000 °° aiasall . saemen 
Getitawsd «conil ,026,000 133,000 at §6«|(6hSakeeek | Anmeke 
St. Joseph.| -.--.. 857,000 44,000 Geet 0s aeteeel . seence 
Wee esal  saccnd ©6=«6 fatendl. .odaninl emeaesl  saneud 
Gees CMP). . wccces 7, bone ee a}. Sane 
Ee ncank  escens 586,000 993 ,000 319,000; -.-.-.. 6,000 
Total wk ‘38 354,000} 26,056,000} 5,713,000) 1,560,000 122,000 375,000 
Same wk '37 284,000} 26,371,000} 2,390,000 489,000 44,000 692,000 
Same wk '36 419,000} 28,535,000! 4,779,000} 1,712,000 544,000} 1,147,000 
Since Aug. 1 
1937 ...-|18.717,000/318,601 ,000/312,749,000)| 109,221 ,000)|25,550,000) 94,972,000 
1936 ..--|19,440.000/254,115,000/ 156,872,000) 77,274,000) 17,592,000) 81,543,000 
1935 .--_-'18,305,000'359,610,000] 199,649,000! 132,483 ,000'26,109,000'95,149,000 

















Total receipts of flour and grain at the seaboard ports for 
July 9, 1938, follow: 


he week ended Saturday, 























Recetptsat—| Flour Wheat Corn Oats Rye Barley 
bbls .196 lbs|bush. 60 lbs.|bush. 56 lbs.|bush. 32 lbs.|bush.561lbs.|bush.48lhs. 
New York.- 100,000) 6,000 111,000 2,000 EGE. abnces 
Phyladelphia ,000 35,000 3,000 a |) ‘sepedal- > yeounine 
Baltimore-- 17,000 169,000 25,000 8,000 12,000; -...-.. 
New Orl'ns* ,000 81,000 180,000 PE: iseamad «4a 
Galveston..| -.---- LORE eanebdl se6ead8!| \eseannl seeds 
Montreal .- 31,000} 1,524,000} 1,447,000 147,000 79,000 712,000 
SiG iwccosl  ctedenl «scene eo ae eee eee 
Boston ..-.. CE a ee ene fF eee eee 
Halifax. ~.-- a . -ansagech  -mesétel  <sdunenh) coccsel  eenesie 
Three Rivs.| ------ 86,000) of) a eee ees 
Total wk’38} 211,000) 3,605,000) 3,602,000 177,000 101,000 712,000 
Since Jan. 1 
1938 ..--| 7,262,000} 51,495,000} 55,422,000) 2,740,000) 2,052,000) 9,463,000 
Week 1937. 225,000 935,000} 1,163,000 132,000 30,000 37,000 
Since Jan. 1 
1937 ..--! 7,382,000! 34,113,000' 21,500,000! 2,647,000’ 2,364,000' 695,000 














* Receipts do not include grain passing through New Orleans for foreign ports 


on through bills of lading. 
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The exports from the several seaboard ports for the week 
ended Saturday, July 9, 1938, are shown in the annexed 
statement: 



































Exports from— Wheat Corn Flour Oats Rye Barley 
Bushels Bushels Barrels Bushels | Bushels | Bushels 
: i 53,000} 302,000 46,740 Sel” wséuecl  canaue 
cl ae _ |? UB! eee ee ee ee ee 
Philadelphia_.__._- See )6 «so mieuall éenbhbel deateut  6ucnken Renae 
SR Gat |. cadet <asdeel wanedel | eedade’ sales 
New Orleans __-_--_- 1,000 86,000 5,000 EGG wsteha’ “eiceeow 
Galveston.........- 8 ees aren Se ae eee Bee et 
EE 4s ccanee 1,524,000) 1,447,000 31,000} 147,000 79,000} 712,000 
PEE cncacsoneset! sential -aeasiee CHG” ‘wdatall * hugesal Hsneaee 
ee Cee ee SE  seebeull te cateell i Gdubioul. Snaeee 
Three Rivers. ...._- Bees SEPA: sasoneh: deosnal seaeeel i. aamens 
Total week 1938-.-| 3,267,000|3,918,000 86,740} 151,000 79,000} 712,000 
Same week 1937 ___- 698,000! -_._..- 94,479' 103,000 17,000 37,000 





The destination of these exports for the week and since 
July 1, 1938. is as below: 























Flour Wheat Corn 
Exports for Week — 
and Since Week Since Week Since Week Since 
July 1 to-- July 9,| July 1, July 9, July 1, July 9, July 1, 
1938 1938 1938 1938 1938 1938 
Barrels| Barrels Bushels Bushels Bushels Bushels 
United Kingdom-| 31,665 31,665) 1,329,000) 1,329,000/1,288,000} 1,288,000 
Continent. -...-.-.. 13,075 13,075] 1,930,000) 1,930,000/2,629,000! 2,629,000 
So. & Cent. Amer_| 12,500 12,500 8,000 8,000 1,000 1,000 
West Indies - ----- 27,500 SL i: mpeg: .. 1 detaetaeele crcateeel is hokisate 
Brit. No. Am. Col. teint weieineel ) @éeehehs . Leteoabel:, -eebunell «.cewess 
Other countries...} 2, 000 SE 4). cedeeih., bedaena . duane cantiaie 
Total 1938_---- 86,740 86,740) 3,267,000} 3,267,000)3,918,000) 3,918,000 
Total 1937. ---- 94,479 191,119 698,000 698,000!  ...... 














The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday. July 9, were as follows: 

GRAIN STOCKS 












Wheat Corn Oats Rye Barley 

United States— Bushels Bushels Bushels Bushels Bushels 
a. Se ee il 19,000 354,000 1,000 4,000 9,000 
Philadelphia............ 59,000 51,000 12,000 12,000 2,000 
OS Eee 246,000 16,000 5,000 25,000 ,000 
New Orleans 416,000 12,000 sae © wabees 
 , . een. caaaes  cdpese ” gape 
See 85,000 50,000 12,000 14,000 
WE assncstecencece DED | ndésbe sdeuew ee > “aes 
PR caccdncccecse CEE |= soweteee) 8 = 'edpaes | | hnauee | pees 
Si, SE 3c puobeckes 139,000 ik Reeser 4,000 
a, RS 271,000 154,000 71,000 17,000 
Ce iS a seseon's 614,000 14,000 1,000 34,000 
4 SSSe 130,000 | Barrer 13,000 
RE 114,000 61,000 6,000 4,000 
Indianapolis _ 1, a oo Te wadeee - gebbecs 
10,132°000 569,000 320,000 105,000 
298,000 ae a eee 
708,000 98,000 6,000 147,000 
32,000 3,648,000 166,000 1,545,000 
1,844,000 46 ,000 222,000 633,000 
2, 4,000 2,000 120,000 
4,440,000 324,000 119,000 221,000 
<sieee 1,007,000 97,000 16,000 ihne ke 
Total July 9, 1938_...41,291,000 21,805,000 5,860,000 986,000 2,869,000 


Total July 2, 1938... 27,607,000 23,799,000 6,602,000 1,012,000 2,945,000 
Total July 10, 1937-.-.27,660,000 5,976,000 1,214,000 1,288,000 3,084,000 


Note—Bonded grain not included above: Oats—On Lakes, 178,000 bushels; total, 
178,000 bushels, against 25,000 bushels in 1937. Barley—On Lakes, 198,000 bushels; 
total, 198,000 bushels, against 635.000 bushels in 1937. Wheat—New York, 
14,000 bushels; Buffalo, 171,000; Albany, 107,000; Erie, 254,000; on Lakes, 499,000, 








on Canal, 20,000; total, 1,065,000 bushels, against 5,653,000 bushels in 1937. 
Wheat Corn Oats Rye Barley 
Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay, river—seab’d. 7,502,000 -...-.. 427,000 130,000 864,000 
Ft. William & Pt. Arthur. 7,906,000 -...... 324,000 703,000 730,000 
Other Can. & other elev.. 7,990,000 --...-. 2,422,000 149,000 2,219,000 
Total July 9, 1938_...23,398,000 --..... 3,173,000 982,000 3,813,000 
Total July 2, 1938....24,343,000 -..... 3, ,000 919,000 4,459,000 
Total July 10, 1937....34,950,000 --.-.... 3, ,000 241,000 3,413,000 
Summary— 
RENEE os oc ccastecdé 41,291,000 21,805,000 5,860,000 986,000 2,869,000 
CRORE ccdecuadicion 23,398,000 #£=...... 3,173,000 982,000 3,813,000 
Total July 9, 1938_...64,689,000 21,805,000 9,033,000 1,968,000 6,682,000 
Total July 2, 1938_...51,950,000 23,799,000 10,107,000 1,931,000 7,404,000 
Total July 10, 1937.--.62,610,000 5,976,000 4,718,000 1,529,000 6.497,000 


The world’s shipment of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the aoc 
ended July 8, and since July 1, 1938, and July 1, 1937, are 
shown in the following: 
































Wheat Corn 
Exports Week Since Since Week Since Since 
July 8, July 1, July 1 July 8, July 1, July 1, 
1938 1938 1937 1938 193 193 
Bushels Bushels Bushels Bushels Bushels Bushels 
No. Amer.}| 3, ,000| 6,479,000} 4,860,000} 3,828,000} 6,432,000)  $-___.-- 
Black Sea_| 1,168,000) 2,536,000) 1,608,000 206 ,000 411,000} 1,573,000 
Argentina_| 2,688,000} 4,286,000} 7,298,000) 3,194,000) 5,131,000) 14,123,000 
Australia .| 3,257,000} 6,292,000) 4,217,000); -..----) -.----] 8 -2---- 
India... -- 992, S05 1 woke: | wigs’) tA \edinde 
Other 
countries 264,000 760,000 736,000 600,000} 1,114,000) 1,791,000 
Total___'12,178,000! 22,545,000! 15,743,000! 7,828,000! 13,088,000! 17,487,000 





Corn Loans of CCC Aggregated $21,476,241 on 
44,300,852 Bushels Through July 7—The Commodity 
Credit Corporation announced on July 8 that “Advices of 
Corn Loans” received by it through July 7, 1938, showed 
loans disbursed by the Corporation and held by lendng 
agencies on 44,300,852 bushels of corn. Such loans aggre- 
gated $21,476,240.58, based on a loan rate of 50 cents per 
bushel, of 214 cubic feet of ear corn testing up to 144% 
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moisture; the average amount loaned per bushel determined 
in this manner thus far has been .4848 cents. 
Figures showing the number of bushels on which loans 
have been made by States are given below: 
State— Bushels | State— 
Colorado 2,327 1,435,128 
7 7,519,808 | Nebraska ap ape ee htitsraaininn 3,464,574 
1,035,066 | Ohio 
25,825,070 South Dakota 
re 25,661 | Wisconsin 
_ 3,671,649 | 


Bushels 


Agricultural Department’s Official Report on Cereals 
&c.—The Crop Reporting Board of the United States De- 
partment of Agriculture made public late Monday afternoon, 
July 11, its forecasts and estimates of the grain crops of the 
United States as of July 1, based on reports and data fur- 
nished by crop correspondents, field statisticians and co- 
operating State Boards (or Departments) of Agriculture. 


We give below the report: 

The 1938 crops have made a remarkably good start. The favorable 
prospects are now shared by nearly all States. With the exception of wheat 
and several fruits, and the possible exception of cotton, sorghums and other 
late crops not yet estimated, practically all important crops now show 
prospects for yields per acre higher than their averages prior to recent 
droughts. Some important crops also show prospects for yields per acre 
above the generally excellent yields secured last season. With crop losses 
as light as now estimated, the total acreage of crops finally harvested may 
equa] the 10-year average, notwithstanding a quite general reduction in 
plantings this year. 

Considering both acreages and yields per acre, it is evident that some 
large crops are to be expected. Wheat production may exceed records for 
all previous seasons except 1915. The July 1 acreages and crop conditions 
point to a total production of feed grains, including corn, oats, and barley 
and grain sorghums, about midway between last year’s fairly large produc- 
tion and the average during the 1927-36 period, which includes some drought 
years. There was a near-record carry-over of feed grain on farms on July 1 
and the net increase in the numbers of grain-consuming livestock and 
poultry on farms during 1938 is expected to be about 5%. If, therefore, 
the expected production of feed grains materializes, the total supply per 
unit of livestock on hand next winter will be about as large as in 1933 and 
larger than in other recent years. 

There is now definite assurance of a big hay crop. A large tonnage ha 
already been harvested. Allowing for prospective late cuttings and for 
about usual acreages and yields of late kinds, such as soybeans and les- 
pedeza, the total is expected to approach 90,000,000 tons. This would be 
about 10,000,000 tons above average, about equal to the large crop of 1935 
and above the crops of other years since 1927. In addition there is much 
old hay on hand, and the total supply of hay is expected to be larger Be 
unit of livestock to be wintered than in any of the last 30 years except 1927. 
Grass has also grown well in the pastures and ranges which include half 
of the total farm land. On July 1, the condition of farm pastures was 
reported at 86%. This was the highest for July since 1929 but not far 
from the average for July prior to that year. Nearly all parts of the 
country now report pastures as good to excellent. The chief exceptions are 
sizable areas in the Dakotas, in the central Missouri Valley and in the 
Southwest, all of which have been helped by recent rains, an area covering 
much of western Kansas and extending into adjoining States and some less 
severely dry areas in the Northeast and in western Washington and Oregon. 

Tobacco has had a favorable start on a slightly reduced acreage and 
present production indications point to only a slight reduction from last 
year and to about 13% more than the 10-yearaverage. Soybeans, peanuts, 
and velvet beans are being planted on acreages about 10% above those 
grown last year and cow S on an acreage only slightly smaller than that 
of last year. All four of these crops show large increases over the acreages 
customary a few years ago. 

Supplies of most food crops seem likely to be ample. Rice and rye 
indications are just slightly over production last year. eans and potatoes 
are both being grown on reduced acreages. As much of the acreage is 
planted in June, yields are uncertain but early plantings look promising and 
present indications int to crops between the large crops of last year 
and average production during the previous 10 years. Sweetpotatoes have 
been planted more extensively than usual in many parts of the cotton belt 
and have made a good start. Acreages of sugarcane and sugar beets have 
been increasing and sugar production may easily exceed previous records. 

Total production of the major deciduous fruits is considerably below that 
of 1937 But is slightly above average. A very im crop of apples is ex- 
pected this year following the bumper crop of 1937. For citrus fruits, for 
the picking season beginning in the fall of 1938, present indications point 
to an unusually large crop of grapefruit and also to large crops of oranges 
and lemons. 

Estimates for commercial truck crops show some variation—larger or 
smaller—between kinds, but only moderate increases over last year are 
indicated in total acreage and production. Supplies available in areas 
usually shipping during July are expected to be about 2% larger than last 

ear, although supplies of lettuce and onions are expected to be considerably 
lighter. In States that ship later, the total pares in truck crops appears 
to have been increased about 2% with significant decreases so far indicated 
only in the acreage of tomatoes and eggplant. 

Although pasture and feed conditions remained unusually favorable 
through June, milk production per cow declined somewhat faster than 
usual during that month. This appears to reflect adjustments by producers 
to the rather low prices received for dairy products. However, on July 1 
milk production per cow was still above last year in nearly all sections, anc 
for the country as a whole total milk production was the highest on record 
for the date. Reports on poultry flocks show continued high production 

r hen, less than the usual seasonal decrease in the number of hens, and a 

ig increase in the number of young chickens being raised. 

Wheat—A total United States wheat crop of 967,412,000 bushels in 
1938 is indicated by July 1 conditions. Such a production would be the 
—— since 1915 and the second largest on record. Production of wheat in 
1937 was estimated at 873,993,000 bushels and the 10-year (1927-36) 
average production was 752,891,000 bushels. 

The indicated production of winter wheat is 715,425,000 bushels, com- 
pared with 685,102,000 bushels produced last year and the 10-year (1927-36) 
average of 546,396,000 bushels. The present indication is a reduction of 
about 45,000,000 bushels from the estimate month ago. The decline in 
prospects occurred largely in the Great Plains area where wheat is threshing 
out below earlier expectations. Indicated yields per acre are also sharply 
below those of a month ago in Iowa, Oregon and California. East of the 
Mississippi prospects in general have ere slightly although harvesting 
has been delayed somewhat by wet weather in Illinois, Indiana and Ohio. 

In much of the Great Plains area dry weather at seeding time was respon- 
sible for slow Seeegnens in the autumn of 1937 and heavy precipitation 
in April and May of 1938 resulted in shallow root growth and heavy top 

wth. Some of the wheat | ed badly before harvest and wet weather 
uring June made harvest difficult in many areas. The mild, moist spring 
was generally favorable for fungus and disease growth though loss from 
stem rust was confined largely to late fields. Considerable damage resulted 
in certain areas from the spring freeze, much of which did not become 
fully apparent until harvesting began. In parts of Oklahoma and Kansas 
much variability in yields is reported and in many areas test weights are 
light. Weather conditions in this area since July 1 have been more favorable 
for harvesting. 

The acreage of winter wheat harvested or to be harvested is now estimated 
at 49,915,000 acres compared with 46,946,000 harvested in 1937 and the 
10-year (1927-36) average of 37,281,000 acres. 

All spring Wwueat production (inciuding durum) in 1938 is estimated at 
251,987,000 busneis compared with 188,891,000 busnels in 1937 and the 
10-year (1927-36) average of 206,494,000 busnels. In the Dakotas semi- 
drougnt conditions during most of June lowered prospects materially in 
areas whica started the crop season with deficient subsoil moisture. Benefits 
from late June rains in this area have been more than offset by insect, 
at cee te and probable rust loss. An early spring in Minnesota = 
mitted large plantings, and conditions have remained generally favorable. 
Prospects in Montana are weli above average and in other Western States 
prospects are average or better. 

Durum wheat Pn in 1938 is estimated at 33,376,000 bushels 
compared with 27,791,000 in 1937 and the 10-year (1927-36) average of 
40, ,000 busnels. Prospects in the important State of Nortn Dakota 
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have declined materially during the past montn with yields indicated to be 
sligntly below average. 

Since July 1, temperatures nave generally been above normal with 
precipitation more than twice normal in Montana, North Dakota, and 
western South Dakota, while precipitation in Minnesota and eastern South 
Dakota has been slightly above normal. Hign temperatures, together with 
precipitation, are generally considered favorable for stem rust development 
wherever infection is present. 

On July 1 stem rust was present in many localities. After consideration 
of the stage of crop development and the réported nigh percentage of the 
acreage which was planted to rust resistant varieties in the Dakotas and 
Minnesota, the Board made allowance for probable loss from stem rust. 
Allowance has also been made for probable loss from local drought condi- 
tions and grasshopper damage in north central South Dakota and south 
central North Dakota. Prospects have remained favorable in the West 
Coast States and Idano. 

The acreage of all spring wheat for harvest in 1938 is estimated at 21,- 
154,000 acres compared with 17,514,000 in 1937 and tne 10-year (1927-36) 
average of 18,044,000 acres. The acreage planted to all spring wheat in 
1938 was only slightly larger than planted in 1937 so the increase in acres 
for harvest tnis year is tne result of a smaller indicated abandonment. It 
is estimated that acres planted in 1938 were about 23,800,000 acres com- 
pared with 23,750,000 acres in 1937 and the 10-year (1927-36) average of 
22,125,000 acres. 

Stocks of old wheat on farms on July 1, 1938, were estimated at 59,258,000 
bushels compared with the unusualiy small stocks of 21,851,000 bushels on 
— 1, 1937, and tne 10-year (1927-36) average of 51,691,000 bushels. 

orn—The acreage of corn for narvest is estimated to be 92,146,000 
acres, a decrease of 1.8% from the 93,810,000 acres narvested in 1937. 
The acreage harvested in 1936 was 93,020,000 acres, and the average for the 
10 years (1927-36) 100,259,000 acres. Compared with last year changes 
range from increases of avout 5% in tne South Atlantic and 4% in the 
Soutn Central groups, in which considerable acreage nas been shifted from 
cotton, to decreases of about 9% in the East North Central and 3% in the 
West North Central groups, where acreage has been curtailed by unfavorable 
weather at planting time, the Agricultural Adjustment Administration 
program, large grain carryovers and low corn prices. Acreage in tne North 
Atlantic and Western groups has been increased slightly in response to 
growing local demand for feed. The total acreage planted to corn this 
year was about 4% less than in 1937, but abandonment this year promises 
to be less than 1% compared with 3% last year wnen losses from drought 
were heavy in tne Great Plains area. 

The indicated production of corn is 2,482,102,000 busnels, compared with 
2 644,995,000 busnels in 1937 and the 10-year (1927-36) average of 2,306,- 
157,000 bushels. 

Yield indicated by conditions July 1 is 26.9 bushels per acre, which is 1.3 
bushels below the 1937 yield of 28.2 bushels but 4.0 bushels above the 
1927-26 average of 22.9 bushels. Yields promise to be above average in 
all groups of States, but below yields obtained last year in all groups but 
the West North Central and Western States. 

Cool, wet weather during the forepart of June delayed late planting of 
corn, necessitated some replanting, retarded growth, and interrupted cul- 
tivation, but stands and color are generally good and conditions favorable, 
with weather more seasonable. In the corn belt there is great variation in 
the stage of development, but barring early frosts, the crop should mature. 
Moisture is abundant in tne Southern States and generally ample elsewhere. 
Grassnoppers threaten the Kansas and South Dakota crops. Hybrid seed 
has been used extensively in Onio, Indiana and Illinois and is being in- 
troduced into many other States. 

Stocks of old corn on farms July 1, 1938, are 640,861,000 bushels, com- 
pared with 155,115,000 on hand July 1, 1937, and 405,332,000 bushels, the 
1927-36 average for that date. Last year tney were the lowest on record 
for July 1; this year they are the second hignest, being exceeded only by 
the 646,176,000 on hand July 1, 1933. 
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Winter Spring White 
Year -- ——— -|— —_—_—— | (Winter & Total 
| Hard Red | Soft Red | Hard Red ; Duruma| Spring) 
Bushels Bushels Bushels Bushels | Bushels Bushels 


Average 

1927-36 | 313,347,000} 182,188,000 129,332,000} $1,972,000) 
1937 ___-_| 375,164,000 256,552,000] 102.408.000) 
1938 b-_ 111,875.000! 242. 161.0001176.326 000 


86 ,052,000|752,891,000 
28,749,000] 111, 120,600|873,993,000 
25.031 000! 10? .00°,000\°67.412 000 








a Includes durum wheat in States for which estimates are not shown separately. 
1 Indicated July 1, 1938. 


SPRING WHEAT (OTHER THAN DURUM) 









































































































































| 
Acreage | Yield per Acre | Production 
poo — 
State In- | | | 
| 1937 1938 | Aver. 1937 | dicated| Average | 1937 | Indicated 
| 1927-36 1938 | 1927-36 |} 1938 
Thou.| Acres Bush. | Bush. | Bush. Thou\:and Fus\ els 
Maine... -- 4) 5) 20.4 19.0 22.0 94 110 
New York. 5 6; 16.8 18.5 18.0 158 92) 108 
Boakweoe ll 9} 17.0 19.0 18.0 197 209) 162 
yee 8 4; 18.2 10.0 19.0 212 80) 76 
Indiana- - - 9 5| 15.4] 140] 16.0 185) 126} 80 
Iilinois _ --- 41 35) 16.8 14.0 16.5 1,789 574) 578 
Michigan_. 15 13; 16.5 15.5 18.0 259) 232 234 
Wisconsin - 63} 17.3 13.0 18.5 1,296) 819 1,036 
Minnesota.| 1,764) 2,170) 12.1 16.0 15.0 14,336; 28,224 32,550 
IOWR. ons< 22} 14.0 16.0 15.0 607) 288 330 
Missouri -- 10 7| 12.4 11.0 12.0 111 110 84 
N. Dakota.| 5,071) 6,101 8.7 6.9 9.0 51,970 34,990 54,909 
S. Dakota_| 2,053) 2,733 8.6 5.2 7.5 16,870 10,676 20,498 
Nebraska . 340 313) 10.5 4.5 12.0 2,355 1,530 3,756 
Kansas ... 2 6 8.3 6.0 8.5 225 12 51 
Montana.._| 2,043) 3,702) 10.6 7.6 15.0 31,940 15,527 55,530 
Idaho. ---.- 499) 494; 25.2 28.0 28.0 12,381 13,972 13,832 
Wyoming - 145| 160; 11.8 11.5 11.0 1,721 1,668 1,760 
Colorado. - 362 352; 13.5 13.0 13.5 4,162 4,706 4,752 
N,. Mexico. 23 23; 13.0 13.5 13.0 362 310 299 
a ———— 90 81! 28.2 29.0 28.5 2,099 2,610 2,308 
Nevada... 13 16; 24.6 25.0 25.0 294 325 400 
. ae 1,605 995) 15.9 20.0 18.5 17,732 32,100 18,408 
Oregon .-.-. 564 338; 20.0 21.0 20.0 5,041 11,844 6,760 
| 
U. S_.-.' 14,758! 17,646' 11.3 10.9 12.4 166,410' 161,100! 218,611 
DURUM WHEAT 
Acreage | Yield per Acre Production 
State | In- 
1937 1938 Aver. | 1937 | dicated| Average 1937 Indicated 
1927-36} 1938 | 1927-36 1938 
eS ———E SS se a — 
Thou Acres | Bush. | Bush. | Bush. Thov\sand Pus\hels 
Minnesota. 93 | 90) 12.8 14.5 14.5 2,148 1,348 1,305 
N. Dakota.| 2,093; 2,617 9.7 | 11.0 9.5 29,420 23,023 24,862 
£ Dakota. 570) 801) 8.8 | 6.0 9.0 8,516 3,420 7,209 
3 States.| 2,756! 3,508! 9.81 10.1! 9.5 | 40,085! 27,791! 33,376 
CORN (ALL) 
Acreage Yield per Acre Production 
State In- 
1937 1938 Aver. 1937 | dicated| Average 1937 Indicated 
1927-36 1938 | 1927-36 1938 
Thou.| Acres Bush. | Bush. Bush. Thouv\sand Pus\hels 
Maine. -.-. 9 10; 38.7 37.0 39.0 503 333} 390 
= 15 15) 41.0 42.0 43.0 594 630 645 
Vermont - - 74 74| 39.8 40.0 41.0 2,761 2,960 3,034 
es 40) 40| 41.2 41.0 43.0 1,627 1,640 1,720 
Bi Bamusees 10 9) 39.3 40.0 38.0 338 400 342 
| 51 50} 38.4 39.0 41.0 1,985 1,989 2,050 
New York 672 685| 33.6 35.5 34.0 20,808 23,856 23,290 
New Jersey 208 200; 38.2 41.0 38.0 7,049 8,528 7,600 
a 1,368} 1,382} 38.2 46.0 44.0 49,431 62,928 60,808 
Pe 3,796; 3,492) 35.6 43.0 41.0 127,177; 163,228) 143,172 
Indiana...| 4,706) 4,047) 32.2 45.0 35.0 143,334) 211,770; 141,645 
Illinois_...| 9,451} 8,411) 32.2 47.0 38.0 289,731; 444,197) 319,618 
Michigan..| 1,590) 1,590; 28.2 35.0 34.0 40,852 55,650 54,060 
Wisconsin.| 2,424) 2,376, 31.4 31.5 30.0 68,845 76,356 71,280 
Minnesota.|; 4,78 4,453) 28.6 36.0 31.0 131,370; 172,368) 138,043 
lowa..--.- 11,189} 10,182) 34.5 45.0 42.0 381,704) 503,505) 427,644 
Mussouri 4,260; 4,200) 20.0 2/.0 23.0 117,242} 115,020) 117,600 
N. Dakota 90* 1,056 14.3 19.0 16.0 16,592 17,252 16,896 
S. Dakota 3,15 3.27° 14.0 14.0 20.0 KA, 44.170 #7 440) 
Nebraska -| 7,904) 7,825) 18.9 10.5 24.0 180,220 82,992; 187,800 
as ...| 2,456) 2,481) 14.7; 11.5 20.0 94,639 28,244 49,620 
Delaware-- 143 142) 27.3 29.0 28.0 3,838 4,147 3,976 
Maryland - 516 506; 30.6 36.0 35.0 15,477 18,576 17,710 
Virginia_._.| 1,480) 1,450) 21.7 25.5 23.0 32,199 37,740 33,350 
W. Virginia 518 466| 24.6 27.5 27.0 12,104 14,245 12,582 
N.Carolina| 2,326! 2,350) 18.0 19.5 19.0 40,787 45,357 44,650 
S. Carolina} 1,663) 1,863) 13.3 15.0 14.5 21,161 24,945 27,014 
Georgia..-| 4,203) 4,623 9.8 11.5 12.0 38,453 48,334 55,476 
Florida --- 739 789 9.4 10.0 11.5 6,587 7,890 9,074 
Kentucky -| 2,906) 2,819) 21.3 26.0 25.0 61,768 75,556 70,475 
Tennessee_| 2,772) 2,717) 20.7 24.0 22.5 60,058 66,528 61,132 
Alabama-_-| 3,227) 3,453) 12.6 14.5 14.5 38,654 46,792 50,068 
SC ae ae 2,593) 2,904) 14.5 17.5 16.0 34,920 45,378 46,464 
Arkansas__| 2,032) 2,154) 14.4 20.0 19.0 29,649 40,640 40,926 
Louisiana _| 1,422) 1,600) 14.2 17.5 17.0 19,467 24,885 27,200 
Ocklahoma_| 1,720) 1,703) 13.8 18.0 19.0 40,123 30,960 32,357 
Texas_-_..- 4,503) 4,728) 16.0 16.0 18.0 78,002 72,048 85,104 
Montana-- 139 180 9.8 9.0 12.5 1,362 1,251 2,250 
Idaho--.-.--. 36 32} 34.3 37.0 37.0 1,256 1,332 1,184 
Wyoming - 261 261; 11.3 9.5 13.0 2,112 2,480 3,393 
Colorado__| 1,067) 1,067) 11.4 8.0 14.0 17,039 : 14,938 
N. Mexico. 203 193; 13.7 13.5 13.0 2,909 2,740 2,509 
Arizona... 33 35) 16.4 15.0 16.0 533 495 560 
Utah. cc 22 22) 24.6 27.0 27.0 431 594 594 
Nevada. -- 2 2| 25.6 30.0 30.0 48 60 60 
Wash-_..- 32 28) 34.6 37.0 37.0 1,161 1,184 1,036 
Oregon_.--_- 66 56) 30.2 33.0 30.0 1,872 2,178 1,680 
California - 62 53; 31.8 34.0 31.0 2,405 2,108 1,643 
U. S_.--| 93,810 92,146! 22.9 28.2 26.9 '2,306,157'2,644,995|\2,482,102 








Oats—tThe production of oats in 1938 is indicated at 1,093,829,000 
bushels, which is about 4.6% less than the 1937 crop of 1,146.258,000 
bushels and 4.9% larger than the 10-year (1927-36) average of 1,042,- 
461,000 bushels. 

The 35,540,000 acres reported for harvest as grain this year is 1.3% 
larger than the 35,079,000 acres harvested last year but 6.4% smaller than 
the 10-year (1927-36) average of 37,961,000 acres. The r acreage 
for harvest this year makes allowance for abandonment indicated by July 1 
crop conditions. Tne acreage seeded this year was about 36,351, acres 
compared witn 37,101,000 acres seeded in 1937. In the corn belt where 


about 78% of tne acreage is being grown this year. low prices and a reduced 
need for took resulted in a seeded acreage about 2.5% less taan that of 1937. 
Because of smaller prospective abandonment, particularly in Nebraska and 
the Dakotas, the narvested acreage is 
last year. The largest 

estern 


to be slightly larger tnan 
over last year are reported in the 


South Central and tates. 
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The indicated yield of 30.8 bushels oe harvested acre for 1938 is about 
1.9 bushels below tne 1937 yield, but 3.7 bushels above the 10-year (1927-36) 
average of 27.1 busnels per acre. The early part of the growing season Was 
generally favorable over most of the country. Lodging from ay, rains 
and injury from rust lowered yield prospects in some of the North Central 
States. In Oregon, Washington and the Dakotas considerable damage 


from drought was reported. 
Farm stocks of oats on July 1, 1938, were estimated at 193,036,000 

















bushels. This compares with 88,156,000 bushels on July 1, 1937, and the 
10-year (1927-36) July 1 average farm stocks of 152,583,000 ‘bushels. On 

April 1, 1938, there were 415,747,000 bushels on farms. 

OATS 
Acreage Yield per Acre Production 
State In- 
1937 1938 Aver. 1937 | dicated| Average 1937 Indicated 
1927-3¢€ 1938 | 1927-36 1938 
Thou | Acres Bush. Bush Bush. Thov\sand Pus\rels 

Maine - - - - 113 10 36.8 35.0 38.0 4,387 3,955 4,066 
i Pe ba) 9| 37.6 35.0 38.0 289 280 342 
Vermont - - 55 55} 31.3 28.0 31.0 1,906 1,540 1,705 
Mass..... 5 5| 32.4 30.0 34.0 172 150 170 
— 2 2} 31.9 30.0 32.0 64 60 64 
- =" 6 7| 29.0 29.0 31.0 206 174 217 
New York 752 782} 28.2 25.0 31.0 24,060 18,800 24,242 
New Jersey 51 49! 29.6 30.0 31.0 1,322 1,530 1,519 
= Pe. 915 915; 28.2 27.0 30.0 26,702 24,705 27,450 
a 1,246} 1,121} 30.8 28.5 34.0 51,072 35,511 38,114 
Indiana. -- 1,483} 1,409) 26.8 31.0 30.0 49,379 45,973 42,270 
Illinois__.-| 3,565) 3,565) 29.1 45.5 35.0 118,709| 162,208| 124,775 
Michigan_. 1,224; 1,200) 29.2 28.0 33.0 40,642 34,272 39,600 
Wisconsin _ 2,480} 2,480) 31.8 32.0 35.0 78,558 79,360 86,800 
Minnesota.| 4,239} 3,857| 29.7 39.0 36.0 129,211) 165,321) 138,852 
Rs ds ier 5,755| 5,813) 30.8 45.0 38.0 186,336) 258,975| 220,894 
Missouri -- 1,550; 1,798) 20.0 28.0 22.0 32,757 43,400 39,556 
N. Dakota. 1,329} 1,456) 18.6 22.5 18.0 31,996 29,902 26,208 
8. Dakota_ 1,489; 1,661) 21.8 21.0 27.0 45,786 31,269 44,847 
Nebraska - 1,697} 1,934) 22.5 21.0 28.0 52,829 35,637 54,152 
Kansas __- 1,474) 1,445) 22.1 24.0 23.0 31,597 35,376 33,235 
Delaware... 3} 29.8 29.0 32.0 90 87 96 
Maryland - 38 39| 28.0 28.5 30.0 1,407 1,083 1,170 
Virginia ___ 80 88; 19.2 21.0 21.5 2,389 1,680 1,892 
W. Virginia 76 76 19.9 20.0 21.0 2,366 1,520 1,596 
N.Carolina 230 230; 18.1 21.0 20.0 3,682 4,830 4,600 
8. Carolina 458 467) 21.1 22.0 22.8 8,316 10,076 10,648 
Georgia. -. 444 426; 18.6 19.5 22.5 6,025 8,658 9,585 
Florida __- 9 10} 14.2 14.5 15.5 110 130 155 
Kentucky - 88 67| 15.6 21.0 18.0 2,164 1,848 1,206 
Tennessee - 80 85) 15.2 18.5 18.0 1,598 1,480 1,530 
Alabama - - 126 139; 17.8 21.0 23.0 1,806 2,646 3,197 
Sieben n 51 56| 20.6 28.0 27.5 838 1,428 1,540 
Arkansas __ 150 135} 18.5 22.0 19.0 2,456 3,300 2,565 
Louisiana - 45 50} 22.8 31.0 27.0 596 1,395 1,350 
Oklahoma- 1,334| 1,307) 20.2 20.5 21.5 24,442 27,347 28,100 
:,. —_— 1,268} 1,395) 23.2 24.0 25.0 34,971 30,432 34,875 
Montana._ - 179 284| 23.6 24.0 30.0 7,275 4,296 8,520 
Idaho... - 124 126) 35.1 40.0 38.0 4,804 4,960 4,788 
Wyoming - 104 109| 24.7 25.5 25.0 3,004 2,652 2,725 
Colorado - - 143 160} 27.5 31.0 28.0 4,609 4,433 4,480 
N. Mexico. 24 24) 22.9 25.0 22.0 596 600 528 
Arizona. -. 9 10| 27.7 26.0 27.0 301 234 270 
i __ a 30 30} 36.1 38.0 37.5 1,451 1,140 1,125 
Nevada. -- 3 3| 35.4 35.0 37.0 92 105 lll 
Wash--_._. 155 150| 48.4 52.0 45.0 7,723 8,060 6,750 
Oregon... _. 280 280; 31.4 37.0 28.0 8,519 10,360 7,840 
California - 110 121; 26.3 28.0 29.0 2,851 3,080 3,509 
U. 8....| 35,079| 35,540) 27.1 32.7 30.8 |1,042,461/1,146,258/)1,093,829 





























Barley—aA production of 239,375,000 bushels of barley is indicated for 
1938 which compares with 219,635,000 bushels produced in 1937 and the 
10-year (1927-36) average production of 234,895,000 bushels. Conditions 
on July 1 indicated a yield of 22.4 bushels per harvested acre as compared 
with a yield of 22.1 bushels in 1937. The 10-year (1927-36) average yield 
per acre of barley is 21.0 bushels. Prospective yields are well above average 
in nearly all States, North Dakota and California being the only important 
barley-producing States where present indications point to below average 
yields per acre. 

The indicated acreage of barley for harvest as grain of 10,668,000 acres is 
about 7% larger than the 9,959,000 acres harvested last year but about 
3% below the 10-year (1927-36) average of 10,967,000 acres. The in- 
dicated acreage for harvest is larger than last year’s harvested acreage in all 
areas excepting the East North Central States, where a decrease of about 
8% is expected. Seeded acreages were below last year in the Dakotas and 
Minnesota, but somewhat less abandonment is in prospect. For the 
country as a whole, the acreage seeded to barley was about 2% below last 
year’s seeded acreage and 10% below the 10-year (1927-36) average seeded 


















































acreage. 
BARLEY 
Acreage Yteld per Acre Froduction 
State In- 
1937 1938 Aver. 1937 | dicated| Average 1937 Indicated 
1927-36 1938 1927-36 1938 
Thou | Acres Fush Bush Bush. Tho \sand Fus‘\vels 
Maine---- 4 5} 29.1 28.0 30.0 111 112 150 
Vermont - - 5 6| 26.6 24.0 28.0 103 120 168 
New York- 133 137| 24.2 23.0 27.5 4,216 3,059 3,768 
New Jersey 1 2| 27.8 30.0 28.0 28 30 56 
\, err 63 63| 25.0 29.0 28.0 1,334 1,827 1,764 
Gi anens 32 27| 23.4 25.0 25.5 2,353 800 688 
Indiana. - - 27 24; 19.8 24.0 22.0 737 648 528 
Illinois - - - - 135 148| 25.0 27.5 29.0 8,174 3,712 4,292 
Michigan-- 202 170; 22.9 22.5 27.0 5,144 4,545 4,590 
Wisconsin - 847 771| 27.9 26.0 30.0 20,980 22,022 23,130 
Minnesota.| 2,021} 2,021) 22.0 25.5 24.0 42,917 51,536 48,504 
BOGE. 4< 00 370 396| 24.3 32.0 29.0 13,846 11,840 11,484 
Missouri -- 124 102} 17.4 18.5 19.0 464 2,2 1,938 
N. Dakota.} 1,280) 1,362) 15.2 16.5 13.5 30,894 21,120 18,387 
S. Dakota_| 1,384) 1,411) 16.3 14.5 19.0 26,366 20,068 26,809 
Nebraska - 645 935, 19.0 16.5 23.0 11,458 10,642 21,505 
Kansas --- 298 407; 14.2 10.5 16.5 6,552 3,129 6,716 
Maryland - 36 36| 28.5 33.0 32.0 695 1,188 1,152 
Virginia - - - 47 48| 24.8 29.0 24.5 718 1,363 1,176 
W. Virginia 5 5| x23.7 27.0 26.0 x95 135 130 
N. Carolina 9 9| 17.8 20.0 18.0 278 180 162 
Kentucky - 35 37| 21.8 26.0 24.0 243 910 888 
Tennessee _ 33 32} 17.2 18.0 18.0 378 594 576 
Oklahoma. 117 187| 14.4 17.5 18.0 1,253 2,048 3,366 
Texas_-_--- 107 139; 15.8 16.5 16.0 2,612 1,766 2,224 
Montana. - 91 140; 19.6 23.0 25.0 3,250 2,093 3,500 
Idaho. _--- 103 129| 33.2 36.0 36.0 4,241 3,708 4,644 
Wyoming - 60 76| 21.4 23.0 22.0 1,732 1,380 1,672 
Colorado - - 408 457| 18.8 21.5 20.0 7,968 8,772 9,140 
N. Mexico. od 7| 20.0 21.0 20.0 148 147 140 
Arizona. -- 20 26| 30.5 29.0 29.0 602 580 754 
i 61 61| 37.5 39.0 39.0 1,472 2,379 2,379 
Nevada. - - S 7| 37.8 38.0 38.0 241 304 2 
Wash--.-_-- 61 67| 31.8 34.0 33.0 1,737 2,074 2,211 
Oregon. . -- 130 136} 29.4 32.0 25.5 2,485 4,160 3,468 
California_| 1,050) 1,082) 26.9 27.0 25.0 29,090 28,350 ,050 
U.S___-| 9,959! 10,668; 21.0 22.1 22.4 234,895! 219,635| 239,375 
x Short-time average. 


Rye—The 1938 production of rye indicated at 51,327,000 bushels, a 
slight decrease from the prospects of a month earlier, is nearly 4% above 
the large 1937 production of 49,449,000 bushels and is much larger than the 
10-year (1927-36) average production of 36,454,000 bushels. The 1938 
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crop is indicated to be the largest since 1924, except for the 58,597,000 
me oo crop of 1935. Production in the important States of North Dakota, 
South Dakota, and Nebraska will be materially greater than last year due 
to better yields and larger acreages to be harvested as grain. 

Acreage of rye for harvest as grain in 1938 is estimated at 3,914,000 acres, 

an increase of 2% over the 3,839,000 acres harvested in 1937. Acreage for 
harvest is the largest since 1924, except for 1935 when 4,141,000 acres were 
harvested. Acreage in the North Central group of States is slightly larger 
than last year with large increases in the States of North Dakota, South 
Dakota, and .Nebraska. All other States of this group show smaller 
acreages. In general, acreage for harvest is larger compared with 1937 in 
the Western States and smaller in the Eastern and Southern States. 
Yield per acre is indicated at 13.1 bushels in 1938, a decrease of half a 
bushel compared with prospects on June 1 as yields failed to reach earlier 
expectations in the Great Plains States. Above average yields are indicated 
for all the important rye producting States. The 1927-36 average yield 
was 11.3 bushels and the 1937 yield 12.9 bushels. 


RYE 





Production 


Acreage | 


Yield per Acre 


| In- 
dicated 
1938 


State 
Indicated 


1938 


Average 

1927-36 

Thou 
323 


1938 | Aver 1937 


1927-36 


hels 
8 


Bush. 
15,1 


Acres 
New York. ¢ 20 
26| 
55) 
26 
} 105 
Illinols_... 94 
Michigan_- 115 
Wisconsin - 330 
Minnesota. 513 
108 
34 
908 
634 


Bush 
16.5 
17.5 
14.5 
14.0 
12.0 
14.0 
13.5 
12.5 
18.0 


_ 
~I 
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N. Dakota. 
8. Dakota. 
Nebraska - 
Kansas __. 
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Maryland . 
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N. Carolina 
8. Carolina 
Georgia... 
Kentucky - 
‘Tennessee _ 
Oklahoma. 
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Wyoming . 
Colorado - - 


194 
351 
c104 65 


36.454! 49.449 
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California . 


U, &..-.): 3,000 
x Short-time average. 


Potatoes—Conditions as of July 1 indicate a potato crop of 386,660,000 
bushels. This is 2% smaller than the 1937 production of 393,289,000 
bushels, but 5% larger than the 10-year (1927-36) average of 369,693,- 
000 bushels. The acreage of potatoes for harvest this year is estimated to 
be 3,056,200 acres—about 4% smaller than the 3,176,900 acres harvested 
in 1937, and 9% smaller than the 1927-36 average of 3,343,000 acres. In- 
dications on July 1 point to an average yield of 126.5 bushels per acre—the 
highest on record. However, this compares with the 1937 yield of 123.8 
bushels, and the 1927-36 average of 110.6 bushels per acre. 

Acreage in the 30 late States is indicated to be 3% less than last year, or 
2,339,800 acres for harvest this year, compared with 2,408,900 acres in 
1937. Weather conditions were generally good at planting time and 
frequent rains have supplied adequate moisture. Some blight is reported in 
New York, Pennsylvania and West Virginia, although it has not seriously 
affected the crop. With these exceptions, present indications point to 
unusually heavy yields for this entire area. A crop of 311,860,000 bushels 
is indicated for the 30 late States as a whole, compared with 318,338,000 
bushels in 1937. 

In the seven intermediate States, acreage is estimated to be 6% smaller 
than a year ago, or 295,400 acres compared with 313,000 acres in 1937. 
The crop has developed earlier than usual, and heavy yields are expected. 
Blight is reported in New Jersey and Maryland, but the disease has not 
reached proportions. Digging is in full swingin the commercial sections of 
Virginia with yields generally reported to be zood, although blight and rot 
have caused some loss. Conditions as of July 1 indicate a total crop of 
36,530,000 bushels in these seven States compared with 36,509,000 bushels 
harvested in 1937. 

Acreage in the 11 early States has been reduced 8% below last year, or 
to 421,000 acres for harvest this season compared with 455,000 acres in 
1937. The commercial early crop was harvested about two weeks earlier 
than usual in most sections and shipments from these States are practically 
completed. Production, which includes both the early and late crops, 
is estimated to be 38,270,000 bushels, compared with 38,442,000§bushels 


Pastures—With the condition of pastures on July 1 averaging the best 
for that date since 1929, pros for summer feed were further improved 
by late June and early July rains in the corn belt and over a substantial part 
of the Northern Great Plains area. In Texas, Oklahoma, Colorado, Kansas, 
and Nebraska, pastures and r. were much better on July 1 than a year 
ago and farther north in the Dakotas and Montana recent rains have 
practically assured summer feed. While stands of grass in part of this 
territory are still thin and weedy, the excellent growing conditions this year 
oppesr ikely to do much to alleviate the effects of recent droughts. In the 

arolinas, Geo a, and Florida considerable improvement occurred d 
June and on July 1 pastures in the area as a whole were in much better 
condition than on the same date a yee ago. 

On the other hand, insufficient rainfall during June in Vermont, northern 
New York, and the western parts of Washington and Oregon has resulted 
in some deterioration of cet mp in these areas. A rather dry area in 
western Kansas has shown little change d the past month. In Arizona 
and New Mexico the rather poor condition of pastures and ranges was like- 
wise little improved on July 1, but rains coming late in June and early 
in July are expected to aid materially in part of this area. Elsewhere 
pastures and ranges were reported in to excellent condition. 

For the country as a whole the condition of pastures on July 1 averaged 
ee of normal compared with 79% a year and the 1927-36¥average of 
74% for that date. The July 1 condition this year was about the same 
as in 1935, substantially higher than in other years since 1929, but only 
peas T me to the usual average prior to the drought period sbeginning 
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GENERAL CROP REPORT AS OF JULY 1, 1938 


The Crop Reporting Board of the Bureau of Agricultural Economics 
makes the following report from data furnis rres 
field statisticians, and cooperating Saistoumen oe meme 


GRAIN STOCKS ON FARMS ON JULY 1 





Average 1927-36 


1,000 1, 90 
Per Ct.d | Bushels | Per ct.a | Busvels 


19.5 | 132-5 12.4 | 155,115 


1937 1938 





1,000 
Per Ct.d | Bushels 


27.3 | 640 











861 
14.1 | 152,583 | 11.2 | 881 ; 
Wheat (old crop)--' 7.0 | 61.691 3:5 | oi'see 38 30.258 


* a Acrease in cultivation July 1. b Excludes sweetclover 
alone for all purposes. d Per cent of previous year’s crop ae lespedexa. c Grown 
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Acreage 





Harvested | 
For 
Harvest, 
1938 


92,146,000 
71,069,000 
49,915,000 
21,154,000 
3,508,000 
17,646,000 
35,540,000 
10,668,000 
3,914,000 
995,000 
1,080,000 
a26,904,000 
57,576,000 
11,676,000 
21,870,000 
13,675,000 
1,691,000 
6,743,000 
3,333,000 
2,154,000 
128,000 
3,056,000 
891,000 
1,681,000 
198,000 
308,000 
143,000 
918,000" 
33,000 


325,105,000 





Average 
1927-36 1937 
93,810,000 
64,460,000 
46,946,000 
17,514,000 
2,756,000 
14,758 ,000 
35,079,000 
9,959,000 
3,839,000 | 
924,000 | 
1,093,000 
a34,471,000 
54,792,000 
11,552,000 
19,481,000 
13,787,000 
1,721,000 | 
6,139,000 
3,448,000 
1,945,000 
120,000 
3,177,000 
843,000 
1,732,000 





Gaee. Oil.cosccccoscocesccest SRGUREEE 
oe ea enretatteae  e 55,325,000 
37.281,000 
18,044,000 
3,620,000 
14,424,000 
37,961,000 
10:967,000 
3,140,000 
2'218.000 
905,000 
37,380,000 
55,815,000 
12,462,000 
25.189.000 
12,197,000 
1'731.000 
3.834.000 
2'223.000 
1,780,000 
94,000 
3,343,000 
824,000 
1,681,000 
213,000 
206,000 
126.000 
760,000 
28000 


Hay, all tame 

BO, Wile os enccengegnsianes | 
Hay, clover and timothy.b- -- 
Hay, alfalfa- - - 
Beans, dry edible 

GOPUGREE.6. « cccccceceseeces 
COUPONS .C. ccc cc ccccedscecs 
PO EE ee } 
Velvetbeans_c- - -- 
Potatoes - . - 
Sweet potatoes 

I dui rege cabmehinn con 
Sorgo for sirup 

Sugarcane for sugar 

Sugarcane for sirup 
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Total (excl. dupl].)...-.---- | 327,541,000 | 323,095,000 
UNITED STATES 








Total Production (In Thousands) 

Indicated 

July 1, 
1938 


Yield per Acre 





jn- 
dicated 
July 1 

1938 





Average 1937 


1927-36 
2,306 ,157|2,644,995 


73,993 
546,396} 685,102 
188,891 


27,791 


Aver. 1937 
1927-36 





Corn, all, bush.-. 

Wheat, all, bush. 

Winter, bush-_- 

Allspring, bush 

Durum, bush 

Other spring, 
bush 


2,482,102 
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SNNNNO COP WA 


33,376 


166,410 218,611 


1,042,461 


woe 
howe 


Rye, bush 
Flaxseed, bush-- 
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42,304 


69,754 
9,979 


28 ,333 
23,948 


12,053 


cs 
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Hay, tons— 
All tame 
. eae 
Clover and 
timothy a... 


ms 
0 bo 
=o 

t= 
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1.25 
1.96 


b920 
123.8 
89.4 
897 


21.5 


1.26 
2.12 


b802 
126.5 
92.5 
890 


22.8 
11.6 11.7 

1,302 ' 1,206 

Condition July 1 


Per Ct, 


Beans, dry edible, 

100-lb. bag_--- 
Potatoes, bush-- 
Sweet potatoes, bu 
Tobacco, Ibs---- 
Sugarcane for 

sugar, tons__-- 
Sugar beets, tons- 
Hops, Ibs 


7,013 
10,785 
39,310 


8,749 
c44,399 








32,753 











Per Ct. | Per Ct. 





Apples, total 


210,673 134,394 


59,724 


150,728 


c52,498 

Pears, total crop, 
bush 24,326 
c2,197 


























a Excludes sweetclover and lespedeza. b Pounds. c Includes some quantities 
4 hres d Production includes all grapes for fresh fruit, juice, wine, and 
raisins. 


Weather Report for the Week Ended July 13—The 
eneral summary of the weather bulletin issued by the 
epartment of Agriculture, indicating the influence of the 


weather for the week ended July 13, follows: 

The week was characterized a, warm weather over large areas of the 
country and east of the Rocky Mountains by widespread showers, mostly 
in erate amounts. Nearly all sections had more or less rainfall. The 
outstanding feature, however, was the persistently high temperatures 
throughout the interior valleys and in the middle Atlantic area. 

The week was moderately cooler than normal] in the south Atlantic area 
much of the Great Basin of the West, and in south Pacific districts, as well 
as along the immediate Pacific coast northward to the Canadian border. 
Elsewhere the weather was generally warmer than normal, with weekly 
mean temperatures aver f-um 3 degrees to 4 degrees in excess of 
normal in the Middle Atlantic States, and from 3 degrees to 7 degrees in 
excess rather gpoealiy in the Lake region, the Ohio Valley, and in a large 
central] trans-Mississippi area. Along the northern border of the country 
temperatures thee moderately above normal and in the Southwest 
only slightly more than normal warmth obtained. 

Maxima of 100 degrees or higher were reported from southern Illinois, 
much of Missouri, northwestern Louisiana, western Arkansas, northeastern 
Oklahoma, most of Kansas and Nebraska, and southwestern Iowa. The 
highest temperature observed in this area was 106 degrees at Omaha, Neb., 
on July 11. The 100 degree mark was reached also in southwestern Texas, 
southern New Mexico, the southern half of Arizona, and locally in the 
valley of California, the maximum 0 degrees at Phoenix, Ariz. 

The data show that more or less rain occurred rather generally over the 
eastern two-thirds of the country, with amounts fairly heavy in much of 
the Northeast, the upper Mississippi Valley, and in many places in the 
Great Plains area, as well as in the extreme Southeast. In the Southwest 
there was very little precipitation, while in the area from the Rocky Moun- 
ye hy appreciable falls were confined to widely scattered localities 

e north. 

While some local areas are now needing rain, crops, in general, were 
favored by the weather of the week, especially Dy widely distributed 
showers and by warmth wherever moisture is sufficient. owever, in a 
considerable midwestern area between the Mississippi River and Rocky 
Mountains the abnormally high temperatures of the week took a heavy 
moisture toll and minor crops are beginning to be affected with a lack of 

rain. lsewhere temperatures were Mostly favorable and crops, 
as a general] rule, made good progress. 

Hea d windstorms in the upper Mississippi Valley did consid- 

ocal by washing and lodging crops, anu complaints of 

senate per activities are more numerous in Western States. 

hey already have done considerable damage locally, but no widespread 
destruction has been reported as yet. 

Farm work made generally good advance and the weather, as affecting 
agriculture, remains more favorable than usual when the entire country 
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is considered. While a good many localities over large agricultural areas 
are beginning to need rain, no general drought has developed. As a rule, 
localities needing moisture are more in evidence in the South than in other 
sections of the country. 

“ In the Northern States late grain crops continued to advance favor- 
ably, except where damaged by storms and rains in some central-northern 
sections, while both corn and cotton, as a general rule, made favorable 
advance. In the far Southwest, especially New Mexico and Arizona, the 
general outlook shows considerable improvement since recent rains. In 
the Pacific Northwest showers were helpful, but were inadequate in many 
Places to relieve droughty conditions. 

Small Grains—Favorable weather for field work prevailed in most 
portions of the Wheat Belt and harvest made rapid advance. In Kansas 
and Miscouri harvest is about three-fourths done and is well along in 
Nebraska, Illinois and to eastward. Harvesting is now in progress north- 
ward to the Dakotas and Minnesota and westward to ashington and 
Oregon where heavy yields are reported. Cutting is practically completed 
in Oklahoma and Texas where threshing is nearly done in southern sec- 
tions. Yields are disappointing in some sections, but elsewhere are fair 
to good, being mostly reported as satisfacto: There was some report of 
lodging, hail damage and rust in northern sections. 

In Iowa, where considerable grain was beaten down by rain, much can 
be harvested only with combines or binders cutting in one direction, and 
considerable can cut only by mowers for hay. 

Spring wheat ranges from fair to excellent in most States, with much 
headed out and in dough stage in the northern Great Plains. In South 
Dakota considerable has been cut for feed to prevent grasshopper damage. 
The crop is ripening in southern parts of the belt. 

Although considerable wind and rain ——— was reported in northern 
sections, oats, barley and rye had a generally favorable week with turning 
Tapertes northward to Minnesota, and barley and rye ready to harvest in 

isconsin; —— is under way northward to northern Illinois. In 
southern sections harvesting these crops is nearly completed and thresh- 
ing is well along. 

Corn—Under the influeace of warm weather the corn crop is nearly 
all principal-producing areas made beep J rapid growth during the past 
week. owever, in the more western portions of the belt, while progress 
is still good, moisture is now needed in many places because high tempera- 
tures. especially in the Plains, are taking heavy moisture tolls from the soil. 

In the Ohio Valley the crop is making good progress quite generally 
with better cultivation in some southern sections with previous heavy 
rainfall. The crop is good also in the Middle Atlantic States. In Mis- 
souri rapid growth is reported with about three-fourths of the crop laid 
by, while in the Plains States most fields are laid by as far north as eastern 
iansas. In Nebraska condition is still good, but rain is needed in some 
south-central sections; grasshoppers are increasing and causing consider- 
able damage. Farther north reports are generally favorable, though there 
are complaints of hopper damage. 

In the upper Mississippi Valley, with ample moisture, warmth and sun- 
shine, corn made rapid growth. In Iowa only the latest fields are now 
short enough to cultivate, and the tallest corn is some 6 feet high, with 
tassels appearing. Fields are very weedy in the extreme north and north- 
east because of persistent wetness. 

Cotton—Temperatures ranged mostly from considerably above norma] in 
the northern Cotton Belt to about the seasonal average in southern dis- 
tricts. Rainfall was mostly light, with fair weather the general rules 
especially in the western belt, although a few localities had fairly pope J falls, 
I eneral, the weather continued favorable, although moisture is now 
needed locally in the east and more extensively in much of the western belt. 

In Texas progress and condition of cotton were generally good, although 
rains favored insect activity in the extreme east and dryness is checking 

wth in most northern and west-central districts. However, plants are 
olding up very well, and fruiting favorably; picking is expanding over 
the southern half of this State. In Oklahoma progress and condition are 
fair to good, although plants are very uneven, some quite small, while 
many fields are showing bloom; some wilting is reported in drier areas. 

In the central States of the belt progress was mostly good to excellent, 
although a few districts, such as the uplands of Arkansas and parts of 
Tennessee, need rain. Early planted fields are blooming generally in 
Tennessee, while fruiting is mostly satisfactory in central and southern 

rtions of this area. In the east, cotton shows some improvement in 

uth Carolina where bolls are developing well in the south. In North 
Carolina some much needed cultivation was possible in sections where 
wetness had persisted; pr of cotton was fairly good. In Georgia blooms 
are om. ) into northern districts, but some southwestern counties need 
rain. In Virginia cotton continues poor with much plowed up. 


The Weather Bureau furnished the following resume of 
conditions in the different States. 


Virginia—Richmond: Near-normal temperatures and light, scattered 
showers favored haying, harvesting oats, threshing wheat and cultivating 
corn. Cotton poor; approximately half plowed up. Corn excellent, but 
uneven, ranging from knee high to tasseling. Tobacco damaged some- 
what by rain; priming and curing begun; light varieties unusually early. 
Peanuts fair to good. Pastures, meadows and truck excellent, but need 
rain. Digging potatoes in central counties. 

North Carolina—Raleigh: Fair and rather cool, followed by scattered 
rains and normal warmth latter part. Farm work and crop growth favored: 
some much-needed cultiyation done on heretofore wet areas. Progress of 
cotton fairly good. Tobacco improved; considerable ripening early; good 
ape curing in east. Peanuts improved. Corn and other crops doing 
well. 

Georgia—Atlanta: Cotton blooming to mountains; growth mostly good, 
with weather favorable for checking weevil, but southwest counties be- 
coming too dry; fields mostly clean. Growth of corn fair to good in north 
and midwest, but elsewhere too dry. Harvesting potatoes and plant 
ing second crop. Growth of sweet potatoes, pastures and truck crops 
similar to that of corn. Peanuts doing well. 

Florida—Jacksonville: Normal warmth and rain. Condition and 
pr of cotton good; moderately favorable for weevil activity; bolls 
forming. hes | good corn crop. Sweet potatoes growing well. 
Tobacco nearly all harvested and cured. Some land prepared for fall 
truck. Citrus good; new fruit fair size. 

Alabama—Montgomery: Warm; heavy rains in north, scattered and 
light to moderate in middle and south last of week. Cultivation hindered 
in north; soil too dry locally in middle and more generally in south. Con- 

good. Condition and prog- 
egetables and pastures need 


Volume 147 





dition of cotton good; still late; grogress ver 
ress of corn and sweet potatoes good. 
rain in middle and south. 

Mississippi—Vicksburg: Warm with scattered, mostly light, rains. 
Weather moderately favorable for weevil activity; progress of cotton fair 
to good. Progress of corn mostly fair; warmth needed. especially for late 
planted. Considerable hay saved. Pastures and truck fair progress. 

Louisiana—New Orleans: Warm; scattered rains, mostly light. Prog- 
ress of cotton good; fruiting rapidly; some opening in south; condition 
generally very good; early being laid by in some northern sections. Con- 
dition and progress of corn generally good, except locally only fair where 
too dry; cultivation mostly done; early maturing. Progress and condition 
of other crops generally good, but need rain locally. __ 

Tezas—Houston: Warm; mostly favorable rains. Weather very favor- 
able for winter wheat harvesting, which made rapid advance in the Pan- 
handle; elsewhere nearly over and little threshing to done. Progress 
and condition of corn good to excellent in south, upper coast, and extreme 
east, but elsewhere general rains needed; some firing reported in Abilene 
area. Oat and minor grain harvests nearly done. Progress and condi- 
tion of cotton generally good to excellent in south, but too much rain on 
upper coast and in Louisiana border areas favored insect activity, while 
too dry in most north and west-central areas; however, plants are with- 
standing dry weather very well in these areas; plants blooming and fruit- 
ing well to northwest; picking and ginning now in full swing in extreme 
south and picking expanding generally over south. Truck and cattle 
mostly good. Ranges need rain in southwest and west-central. Dry 
weather in Rio Grande Valley unfavorable for citrus. Rice making rapid 
progress, but late. 

Oklahoma—Oklahoma City: Hot, with general rains middle of week. 
Considerable plowing done, but too dry in some areas. Progress and 
condition of corn fair to excellent, but crop beginning to need rain in many 
localities. Grain harvest about over and good progress threshing. Prog- 
ress and condition of cotton fair to good, with wide variation in develop- 
ment; some plants quite small while many fields blooming; favorable for 
weevil in south; some wilting reported. Broomcorn harvest nm in 
Lindsay district. Row crops, gardens and alfalfa generally satisfactory 
advance, but beginning to need rain. Livestock g “ 
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Arkansas—Little Rock: Progress of cotton good to excellent due to 
warmth and rains; blooming freely; bolls growing; crop clean; well cultivated; 
condition very good to excellent. Progress of corn good on most lowlands 
poor to deteriorated in hills where too warm and dry; early and late corn 
not injured in most portions. Meadows, pastures and truck damaged in 
hills; very good elsewhere. 


Tennessee—Nashville: Progress of cotton very good; condition good; 
early blooming generally. Good progress threshing winter wheat; not 
quite completed; condition fair. Progress of corn mostly good; consider- 
able needs rain; condition good to excellent; some early in ears. Progress 
of tobacco good; early blooming and topping begun; condition mostly very 
good. Hay, grass and truck crops generally good, but rain needed locally. 


THE DRY GOODS TRADE 


New York, Friday Night, July 15, 1938 

Although seasonal influences and adverse weather con- 
ditions prevailing in scattered sections of the country, 
militated somewhat against a further improvement in 
business, retail trade again made a fairly good showing, and 
loss ratios as compared with last year were whittled down 
further. Greatest activity continued in vacation and travel 
items, whereas interest in home furnishing lines remained 
slack. Department store sales for the week ended July 2, 
according to the Federal Reserve Board, were 10% below the 
corresponding week of 1937. For the metropolitan district, 
the Federal Reserve Bank of New York, reported a decline 
of only 3.8%, while in Newark the loss was 7.5%. For the 
month of June, the usual compilation of the Federal Reserve 
Board registered an average loss in the dollar volume of 
department store sales the country over amounting to 12%; 
the best result was obtained in the Dallas district where 
sales declined but 3%, while the poorest record was made 
in the Cleveland district, with the loss in sales reaching 
ada In the New York district a decline of 9% was estab- 
ished. 

Trading in the wholesale dry goods markets continued 
fairly active although jobbers did not entirely abandon 
their previous cautious attitude. Retail merchants, on the 
other hand, encouraged by the recent improvement in 
consumer buying, displayed a greater willingness to cover 
requirements some time ahead. A number of additional 
price advances were announced during the week, including 
chambrays, flannels, coverts and sheets, and pillowcases. 
Business in silk goods slowed down somewhat from its 
previous activity, although prices held fairly steady. Trading 
in rayon yarns broadened materially as a number of users 
in the weaving field showed more eagerness to cover forward 
requirements. While the improvement was most con- 
spicuous in the viscose division, other types of yarns also 
benefited from the better demand. Rumors of an early 
advance in prices were again in circulation, but so far lacked 
confirmation in authoritative quarters. 


Domestic Cotton Goods—Trading in the gray cloths 
markets slowed down considerably following the recent 
series of buying waves. While the reaction in the raw cotton 
market supplied the chief outward cause for the slower 
pace, the latter was believed to be primarily due to the 
need of digesting the recent heavy purchases on the part of 
converters. Reports about the movement of finished goods 
continued to make a satisfactory showing, and, with a rally 
in raw cotton values, little doubt was entertained that 
buying activities will again take a turn for the better. 
While the slower trading brought out a fair amount of 
second-hand offerings at slight concessions, mills in general, 
backed by a substantial accumulation of orders, maintained 
their recent price advances. Business in fine goods also 
quieted down perceptibly, with trading restricted to minor 
fill-in lots. Prices, however, held quite steady reflecting 
the belief that users remain in need of considerable quantities 
of goods. Closing prices in print cloths were as follows: 
39 inch 80s, 634c., 39 inch 72-76s, 6)4c.; 39 inch 68-72s, 
54c.; 38% inch 64-60s, 454 to 434¢.; 3814 inch 60-48s, 4c. 

Woolen Goods—tTrading in men’s wear fabrics turned 
more active as rumors of impending price advances and the 














- depletion of existing supplies, caused clothing manufacturers 


to reenter the market for fall goods on a more extensive scale. 
Top coatings and fancy overcoatings moved in better 
volume. Reports from retail clothing centers continued to 
give a satisfactory account although consumer demand 
remained centered in hot weather apparel lines. Business in 
women’s wear goods broadened materially, and price ad- 
vances ranging from 5 to 10c. a yard were announced on a 
number of popular materials including boucles and fleeces. 
Reflecting the sharply increased interest on the part of 
store buyers in covering their nearby needs, garment manu- 
facturers enlarged their purchases of fabrics, with the 
result that unfilled orders in the hands of producers showed a 
further substantial gain. 


Foreign Dry Goods—Trading in linens gave indications 
of an early turn for the better. While the protracted Anglo- 
American trade agreement negotiations continue to act as a 
damper on business, sentiment in the primary markets 
appeared improved, as it was felt that the long inactivity 
coupled with the general improved outlook, will soon result 
in the resumption of trading on a broader scale. Business 
in burlap remained quiet, but prices held steady reflecting 
the better tone in the Caleutta market as well as the mild 
gain in the U. S. consumption figure for June. Domestically 
lightweights were quoted at 3.65c., heavies at 4.90c. 
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State and City Department 


Page Name Rate Maturity Amount 
lo7 Farley 8S. D., N. } 4 =e 5,500 
155 Framingham, Mass. (4 issues)..-.144 1939-1948 120,000 

: ° Hf 4152 Freeborn Co. 8. D. No. 5, Minn.-2.30 1939-1948 60,000 
Specialists in 5 Fremont Civil Township, Ind_...2% 1940-1953 20,240 
Fremont School Township, Ind- pi 1940-1955 24,000 

. ° s 2 Frisco ind. 8. V., Texas-- ..4 32,000 
lilinois && Missouri Bonds 0 Garvin Co. 8. D. No. 50, Okla___1-3 1941-1948 —- 12,500 
3997 Gaston County, N. C-- ris 3- 3% 1939-1958 300,000 

54 Geneva Twp. 8. D., Ohio- -- = aah 46 .000 

Giacier Co. 3. D. No. Y, Mont_-__4%4 siasthhd deamaire 733,000 
Gloucester, Mass- L 1939-1948 105,000 

3840 Grand Haven, Mich__----------é a 1939-1948 By 

STIFEL Nl I A 154 Greenfield, f 4 5, 

’ co US & Cco., Inc. 154 Greenfield, lowa__.-..----------4 eee f 13,000 

4149 Greene Co. 8. D. No. . by 943-195: 5,000 

105 W. Adams St. DIRECT e 314N. Breadway 3441 Greenville, Miss... -.-----------_- 30,000 

CHICAGO WIRE ST. LOUIS 3998 Greenville, N. : M4 35,000 

4002 Greybull, Wyo---------- -. 1939-1941 12,000 

4155 Grove, Okla.----- ea E 1941-1950 5,000 

4150 Hamburg, iowa- 1940-1954 ee 

5 Mass 2 RATS 19ay-1944 5, 000 

MUNICIPAL BOND SALES IN JUNE S16 Mememres, S07 -----------hgy Sean iens © sashes 

y : : : Se 3991 Hancock Township, ll - a 14,000 

We present herewith our detailed list of the municipal 38%) patrison Township, Pa 2%, 1942-1087 95,000 

bond issues put out during the month of June, which the — 4702 harris County, Texas. 2% 1- 10 yrs. r116,000 
3 ¥ iti J ’ : ave ic 3702 harris County, Texas K% 7135, 

crowded condition of our columns prevented our publishing ore eee et Dut. Comm. abiers 2.008008 

at the usual time. 3700 Hatton, N. Dak Saar 30,000 
rj , ; ’s sales Was ViV » 4151 Haverhill, Mass , 939-1948 50, 

The review of the month’s sales was given on page 297 > -- 2. Sc «(le 


P , ? , . 3698 Haverhill, Mass. (2 issues) 
of the “Chronicle” of July 9. The total of awards during 365s Hayfield, Minn. (2 issues) 2 1942-1990 000 


the month stands at $143,681,403. This total does not in- 4149 herrin, il - === 1989-1966 440,000 
7 7 ° @ eat . > . 4152 Higginsville “Road Dist., . 30,000 
clude Federal Emergency Kelief Administration or Public 160 Hilisboro, Ohio 2% 100,000 
Works Administration loans or grants actually made or  3ss9 Holstein. ‘ 408- oes 40.008 
promised to States and municipalities during the month. 4148 Huntington beach, Calif 214 1939-1948 100,000 
The number of municipalities issuing bonds in June was 4149 Huntington Sehool City, Ind 3 1-18 yrs. ,13:000 
’ ¥ 7 ars ieclles was 326 4150 Hutchinson, Kan y -10 yrs. 432 
318 and the number of separate issues was 363. oS ae. te 234 1061-1063 275,000 
Page Name Kate Maturity Amount Price $ti 3700 Jewett 8. D., Ohio 3% 1-10 yrs. 10,000 
3844 Adena, Ohio 3 lydv-1¥06 $15,000 101.17 z. 154 Johnson County, lowa 2% 1950-1953 40,000 
160 Afton 8. L., 1941-1947 7,500 une. @ 160 Johnston Co. 8. D. No. 12, Okla_.5% 1943-1949 7,400 
3845 Allegheny County, Pa. SO amuet). 27 1939-1968 5,000,000 102.09 2.3% 3838 Joliet S. D. No. 2% 1956-1957 750,000 
3842 Allentown, N. J on 1939-1958 20,000 103 3. 4155 Josephine Co. 8. D. No. 27, Ore_-4 1939-1944 7,500 
4156 Alexandria, Va 1939-1973 500,000 105.33 2.£ 3995 Kansas City, Mo 23 1940-1975 1,100,000 
161 Anderson County, 8. C 1940-1948 260,000 101.31 2.5% S07 Masses, i d..ccncces sip tlictatincall 3 1939-1954 ¥7,000 
3702 Angleton Drainage Dist., eas“ 744,000 100 3.4 SE, a 3 1948 745,000 
4001 ® 1939-1940 50,000 101.75 2. 160 Kenton, Ohio - 1939-1947 34,000 
3848 Arlington, Wash 1940-1952 10,000 . 3837 Kern County, Calif ‘ 1939-1948 55,000 
152 Arkansas (State of) 100,000 ‘ 4149 Kewanee, Lil 3 1940-1957 70,000 
384z Artesia, N. M 344 1939-1953 30,000 ai 155 Lafayette, La 23,007 
160 Ashley 8. D., pita conse 1949-1947 24,000 ; PE ge a ae SS ‘ 9,540 
155 Auburn, Me. (2 issues) y 1939-1948 45,000 od 92 160 Lake County 3. D. No. 181, Ore. 3 1936-1946 5,000 
162 Austin, 24 lv¥s¥ly¥53 370,000 5 nea 160 Lakewood, Unio- 2% 1939-1960 308,600 
3837 Avondale s. D., Colo - a ae wees . 3836 Lamar County, Ala é 1939-1948 500,000 
161 beaufort County, 8. C_.....i 3% 130,000 eed 4156 Lamkin 5. V., Texz 4,000 
4156 Benavides Lnd. 8. v., 5 1939- 1958 OOS eee 153 Lorimer Co. 8. D. wo. 30, Colo..2% 942-195% 47,000 
157 Bethiehem, N. Y- a ate a oe 2. 60 1940-1957 60,000 100.28 2.5 4148 La Salie, Coio__- 6,000 
162 Big Lake 8. D., 4% 1939-1958 20,000 100 3.é 157 Las vegas, N. M.--- 344 40,000 
3990 Birmingham, Ala 3-3! 1941-1951 300,000 100.40 3.6% 153 Latah Co. 8. Db. No. 2, yaaa ‘ 25,000 
160 Blairsville, 34% 1940-1946 20,000 » 4156 Lawns. D., 2 10,000 
156 Blue Earth County, Minn 768,000 oe 3991 Lawrenceville Fon. 8. D. No. 
3838 Blue River School Twy., % 19389-1948 13,000 . 2.é ili 3% 16941- teed 148,000 
3698 Boston, Mass. 2% = 193¥-1968 11,494,000 ‘ 2.73 3992 Leavenworth County, Kan 1% 194 30,000 
156 Brainerd, 8. D., Mion 3 250,000 ada 3 Leflore County, Miss_--.-------- 3.15 1939-1963 150,000 
4150 Brooksville, Ky 44 1943-1958 53,000 54 Letts Con. 5. D., 24 15,000 
3996 é 193¥-1958 71,500,000 , 30 Lexington, Okla ) 1941-1946 6,000 
3996 Buffalo, N. 3 1939-1958 500,000 R 2 3¥y/ Lewis County, N. Y 1.70 1939-1945 40,000 
3843 Buffalo Sewer Authority, N. Y...3.40 1940-1y64 24 3.2 Lizsomer Twp., Pa 24% 1940-1950 30,0C0 
4155 Cambria Township 8. V., Pa_.._4 1941-1963 36 2.3 3. o7 Lincoln County, NN. } ‘ 1940-1949 20,000 
156 Carmack Con. 8. D. No. 2, Miss__6 1y3y-195y¥ i, } Lorain, Onio 3 2 years 7,000 
4154 Cass County 58. D. No. 54, N. Wak. -. 1941-1958 ‘ are 3837 Los Angeles County, Calif. (3 iss.) - 3% 193$-1958 143 ,00C 
3998 Cavalier, N. 1941-1958 ‘ ; 39490 Los Angeles County, Calif 1441-1960 58,000 
157 Cedar Rapids, Neb. _.---...-.-- 4% 1943-1952 7 2 Los Angeles County, Calif ‘ 1¥3y-1¥51 200,000 
4149 Center Township, Lud 1939-1953 39 Louisiana (State of) { 1939-1960 78,612,200 
4155 Central Falls, R. 1 ‘ 1950-1953 Lynbrook, N. ¥ (% issues) 140 1y39-1953 87,500 
3839 Chanute, Kan : 1-10 years , y2 Lyon County, lowa 2! 1944-1950 250,000 
15y C ; : 193y-1946 ia 32 Madison, ‘ 1940-1954 
158 Cheektowaga, N. Y. (2 issues) ___3 1940-1948 08 2.§ 32 Madison, Wis. (2 issues) ‘ 1944-1953 
3839 Chesapeake City, Md 4 1941-1958 24 3. 52 Mahtomedi, Minn 1941-1949 
3847 Py c 3997 Malverne, N. Y¥ 1939-1943 
4001 Chester County, Tenn ™ Manchester, Tenn 
3844 Cincinnati, Onio y 34 1.9% 3u99 Mansfield, Ohio 2 1939-1946 
3700 Clark County, Ohio 24% 1939-1440 16,600 , 2. 2 Manteuo ‘Towusnhip, Lil 3 1939-1947 
3842 Clark Co. Educ. Dist. No. 1, Nev- -- 1940-1958 ) : Maple Valley ‘'wp. 8. UV. 6, Mich_4 1939-1958 
4150 Clay Center, Kan ‘ Mena 3702 Marion, Va -- 
3996 Clayton 8S. D., N.M 3% 1941-1950 y “a 32 Marion, Wis 2 1939-1946 
33836 Coffee County, “a 1939-1948 200, ney 3836 Marion County, Ala 4% 1939-1948 
1583 Columbia County, F : 1939-1952 .d ; Marion and Clinton Counties 8.D. 
3836 Contra Costa ly Calif 1939-1958 35, 5 z.§ jo. 1 3 1949-1957 
4149 Cook County 8. D. No. 36, Ill_...24% 1643-1950 q 2. 3999 Marshfield, Ore 3 1939-1948 
4001 Cooley 8. D., 4 1939-1967 24,0 . 4149 Marva, Lil 
161 Cooper River 8. D. ’ 3 3697 Marylana (State of) 1941-1953 
3836 Coosa County, Ala 1939-1944 4150 Mason City, ind. 8. D., lowa _..244 1939-1943 
156 Copiah County, Miss 1939-1958 ’ 157 Maywood 3. D., N. J 1939-1948 
161 Corona Ind. 8. D. No. 1, 8. Dak__5 000 A 157 Niddlesex County, N. J 2% 1939-1952 
3846 Corry, Pa 4 1940-1949 ‘ r 0: 3699 Melrose Sewer District, Mo 1941-1958 
159 Coshocton, Ohio ] 1939-1953 25 ‘ 2. 162 Melvin Ind. 8S. D., Texas 4 1-30 years 
3836 Crenshaw County, Ala 1939-1948 Y * 4156 Mesquite ind. 8. D., 20 years 
3845 Crook County, 5..D., 1940-1950 ‘ [' ae 4147 Metropolitan Water District of 
Cross Creek 8. D., iy f° a Southern California, Calif 1946-1986 
Crowder 8. D. , 160 Milton 8. D., Ohi 3 ‘ 
Crowley County, Colo ‘ : visas 2 Milroy Con. 8S. D. No. 95, Minn_-3 
Crystal Lake, ill 4 ' 3839 Middlesex County, Mass 1% 1939-1948 
Cuba, friendship, + paenbinenes &e., Middlesex County, Mass 1939-1953 
8. D. No. 1, N. "2% 1840-1967 y , 5 4, 1939-1953 
Dallas Center, a 3h 1958 000 ate 2 Midland Twp. 8. D. . 5, Mich-2 1y3J3-1943 
Dallas Township 8. D., Pa 1939-1958 : y . Midland, Mich 2} 1940-1944 
Danvers 8. D. No. 430, Ill K 1940-1954 2.5: Midland, Mich -1% 193-1943 
Davenport, lowa : 1952-1958 ‘ s 2.05 Midland, - 1939-1943 
Davenport, lowa 1945-1947 » Of 4 Monroeville, Ohio 
Daviess Co. Pub. Sch. Corp., Ky- 3% 1941-1958 a Monterey County, Calif _--..3% 1939-1962 
Dennison, Ohio 1940-1947 : Monmouth County, N. J 3. 40 1939-1963 
Denver, Colo 34 1953 : pee Multnomah Co. 8. D. No. 40, Ore. -- 1939-1941 
De Smet Ind. 8. D., 8. Dak 1940-1951 18, : ; Multnomah Co. 8.D. No.17, Ore. aus 1940-1952 
Des Moines, lowa 2% 1939-1950 ) Murphysboro, Ill 1£39-1950 
Des a lowa (7 issues) : 1939-1957 : Muscatine County, lowa ‘ 314 1944-1946 
Dexter 8. , Mo 000 “ Minetto, N. Y 2.10 1939-1951 
1944-1950 Natchitoches Parish 8. D. 14, La_.4 1939-1953 
1945-1948 Navajo County S. D. No. 16, Ariz.4% 1939-1944 
Netcong, N. J 4 1939-1955 
New Albany School Twp., Ind-_ “2m 1939-1953 
oe New Bedford, Mass rae ines 
, 949 . New Britain, Conn 
East Cleveland, Ohio 1939-1948 y New Castle, 8S. D., Pa 2 1939-1945 
East Fallowfield Twp. 8. D., Pa. 334 1940-1962 New Hampshire Water Resources ; me 


East Providence, R. I 1941-1953 
D., Kan New Hampshire Water Resources 
Bo. 1976-1987 


2 
1.10° 1939-194 1943-1951 
3696 Eppards Point Township, Il 1941-1943 20.000 y r 3993 2 1939-1968 
157 — »N.M 3% : ; 3843 Niagara Falls, N. Y 1% 1940-1947 
* Kan. 3840 Northborough, Mass 1939-1958 
1939-1948 i ; 4000 Northampton County, Pa 1950-1955 
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102.23 
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100 
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100.12 
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100.58 
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Page 
159 
3999 
3841 
157 
3841 





4153 
3700 
162 
154 
156 
4000 
4151 


3999 
3700 

162 

159 
3993 
3698 
3848 

162 
3838 
4000 
3844 
3992 
4156 
3536 
3701 
4150 
3995 
4152 

156 
3997 


3990 

3998 
152 

4152 


3700 
3844 
3994 


3997 
3992 
4155 
162 
3848 
152 
3699 
3992 
162 
3846 
35844 
159 
3995 


161 
3993 
3993 
3838 
3836 

159 
4151 
4001 
4001 
4156 
4152 
4154 
4152 
3999 

154 
3999 


3848 
3845 
3993 


4156 
154 
154 
159 

3994 
154 

3845 

4155 
160 

3536 

3840 


3994 
154 
156 

3697 

3991 


Total bond sales for June (318 municipalities, cover- 
ing 363 separate issues) 


municipalities from agencies of the Federal Government. 
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Name ro 
North Hempstead 8.D. No.4,N.Y. 
Norwood, Unio._.......... . 
Noxubee Co. R. D. No. 1, dies. 73% 
I cc a a 
Oktibbena Co. Sup. Dist. “No. 2. 


a EEE ee BS eS 4 
Orangetown 8. D. No. 4, N. ae 
Orient Fire District, N. Y__.__ _- 4 
Palmer ind. 8. D., Texas..__._- 4 
Palo Alto County, lowa---_--_- ---23% 
4 = la ee. 3% 
.  . | =a pattie 
a fe Eee —_— — 
SN oo ene 
a 3 
Pees, Ph... ..<---.- oan ae 
Philadelphia S. D., Pa-.-.-.-.-- 2% 
Plantersvilie Con. 8S. D., Miss____5 
Piatéemmouth., Ned. ....<<2<..+6--8 
Pocahontas County, lowa_._....2% 
Port of — a a ee ie 
Port of N. ¥. Authority, N. Y._.3 
Prairie t ld 8. D. No. 5, Wis...4% 
Putnam County, N. Y-...---.-.-...- 2 y 2 
Es ics eset et osalhne 
Red Lake County, wn... —_ 
=. Rees 3 .4 
Ripley, Tenn_....---- a 
i i eee omeue 6 
Ross Township 8. D., Pa__---- .3\% 
Rowan County, N. C...-.......3 
Russell, Kan_ irks dese rea ae 2% 

Rusk C ounty, Ms es 3 
Russell County, Ala_------ dee aie 
a, eee eee, 
St. Cnarles Cons. 8. D., lowa_._.2% 
St. James 8. D., Mo..-.-.---: ..-3% 


St. Louis Co. 8. D. No. 18, Minn. 


St. Louis Co. 58. D. No. 35, Minn_3 
Salem, tiebron & Jackson 8. D., 

XL $8 has ee ee 2.60 
San Joaquin County, Calif. 3 
Sampson County, N.C 4% -5% 
San Kernardino, County, Calif 3% 
Sanders Co. H. 8S. VD. No. 14, 

ae a eee Joua 
|S I ---2% 
Mn oan ceue ewe a 1 
Schoolcraft Twp. 8. D., No. 4, 

la cae is be he 3 
>, ae 
Sedgewick County, Kan___------ 2 
Sequoyah Co. 8. D. No. 3, Okla_- 
Seven Mile Creek, Wis-.-.--.--.---- 3 
TS , 2% 
Shelby County, Ala...-.--.----- 5 
Shannon County, Mo-.--------- 4% 
Sioux County, lowa- -- 2% 
Smith « Cherokee counties, Texas.2)4 
Souderton, Pa _-__- vetektenaha 2 
South Corning, N. Y.......-..-- 3.40 
Soutnern Pines, N. C.---.-.---- 414 
Sparks Special Assessment Dist 

No. 2, Nev- init ‘6 
Spartanburg County, ie ae 2% 
TEE Se 2 
DE MER tome to8e 1% 
OE RS eee es 
Sumter County, ce 5 
» i 3k! Ss ree aS 
Taunton, Mass. (2 issues) - ----- 1% 
Tennessee (State of) _...-.------ 2% 
Tennessee (State of) (2 issues) -. .2% 
Ta Ae: SN... kcsnececan 5 


Todd Co. ind 8. D. No. 11, Minn.2.10 


TG, SHEDS we ccccccee ——— 
Townsend, Mont.-_--.------- 
Umatilla Co. H. 8. D. No. 2, Ore- 
Wena Cee, BW o.oo on con cncact 3% 
Verdigris Consol. 8. D. No. 19, 
Ws soaratedaeusockees acre ere 
Verne COmney,, Wl «oc cccccces 2 
Vernon County, Wis.........-- 2 
Vernon Parish Ward Seven 8. D., 
"Se > See 
Vilas County, | ie ee 4 
Vincennes Civil Twp., Ind_------ 2% 
Vincennes School Twp., Ind----- 2% 
Dt 20. Se <cpvcasdeckeesoncn 3.40 
Tresemeen. BOGGS. ..-...-<---- oi ae 
Walnut Twp. 8S. D., Ind_----- 2 
Washington Co. 8. D. No. 15, Ore. 


Washington Co.8. VD. No. 10, Ore. 


Washington Co. 8. D. No. 16, Ore.3 
Washington County, Ala------- 5 
Watertown, Mass-_.-..-.-.------- 1% 
Wayne County, Miss - ~~~ _- : 4 
Wayne schooi township, Ind__-.2% 
Weehawken Township, N. J_-..--3% 
Wellsburg, Lowa. : ye Bey gt A 
Westchester Co., N. Y. (2 issues) . 2 
CS CR oo. us cha eae ee 1% 
Westfield, Mass _ --_- Le 


West Franklin, 8. ‘2 “Ohio AR. 
Wharton Co. 8. D. No. 3, Texas__4 


Wichita, Kan-_--.---- Se = ae 
Wichita S. D. No. 1, Kan___.1%-2 
Wicomico County, Md__-_---- ..2% 
Williamstown. ky____-_-_- coe 
Williamson County, Texas_- Pe 
Winnecone, Wis -_-- een aS eet 
Winston County, Ala_ ee acne ae tie a 5 
Woodbury County, lowa_ _--- 1% 
Worcester, Mass. (2 issues) - - 1% 
Worth County, lowa_ ------- 2% 
Wright Co. 8. D. No. 71, Minn an 
Wyandotte County, Kan______..1% 


York Township, lll____-_-- Spee 


Maturity 

1941-1995 
1939-1950 
1939-1958 


5-20 years 


1938-1962 
1940-19038 
1940-1951 
193y-1958 
1944-1950 
1939-1958 
1939-1958 
1939-1948 
1939-1944 
1940-1944 
1958-1888 
1941-1963 
20 years 
1943-146 
1945-1950 
1939-1943 
1941 


1939-1956 
1939-1955 
1641-1958 
1941-1958 
1948-1954 

1939 
1941-1962 
1941-1957 
1¥3¥-1953 
1940-1941 
1939-1948 
1940-1945 
1940-1957 
1944-1958 


1953-1955 


1941-1963 
ly¥3y-1953 
1939-1963 
1939-1946 


5-20 yrs. 
1939-1953 
1939-1941 


1939-1943 
1ly3y-1961 
1939-1948 
1443-1946 
ly3y-1953 
1944-1958 
1938-1943 


1944-1950 

5 years 
193% i% 0 
1941-1955 
1941-1949 


1939-1948 
193y-1¥45 
1939-1965 
1939-1948 


1939-1948 


1939-1948 
1949 
1948-1949 


1940-1947 
1940-1944 


1939-1947 


1941-1953 
1941 
lysy 


1939-1948 
1948 
641-144 
1y¥39-1945 
1939-1945 
1939-1951 
1943-1955 
1940-1950 
194-1942 
lysuv-Ly4s 
ly3y-1¥48 
1939-1952 
ly4i-ivol 
l¥sv-1iol 
1939-1947 
ly3v-1948 


1939-1948 
1943-1993 
1955-1959 
1v+2-1951 
1942-1944 
1930-1957 
194-1948 
1939-1945 
1939-1958 
1944-1950 
1940-1952 
193-1948 


Financial 
Amount Price Basis 
92,000 100.05 2.24 
35,000 100.41 1.94 
750,000 100 3.25 
GEER. «nv<on — 
Fe ., | mtnee scant 
30,000 100.09 2.2% 
12,000 103.10 3.51 
Pa. sensen eae 
500,000 100.59 2.14 
75,000 100.18 3.12 
Se» enaane eis 
85,000 100.39 2.42 
45,000 bin on 
14,400 105.2: 1.65 
45,000,000 102.29 3.09 
6,000,000 100.83 2.80 
3,500 100.7 . 
728,000 100.21 2.96 
125,000 100.54 2.19 
DE © éenene boos 
2. aaados aeee 
4,000 : ' = 
36,000 100.41 2.45 
135,000 100.35 1.70 
715,000 wa — 
25,000 112.14 2.83 
JGR “dnwees we 
3,500 105 — 
150,000 101.16 3.14 
60,000 100.01 2.99 
(* ea —— 
94,000 103.59 1.40 
Se. iveecnne — 
5,800 100 4.00 
430,000 100.50 2.45 
24,000 103.26 3.21 
400 ,000 in mein soph 
30,000 o ee 
244,000 100.45 2.57 
15,000 100.10 2.98 
7152,000 100 5.48 
7,600 100.15 3.46 
45,000 100 4.00 
65,000 100.31 2.21 
21,000 100.04 1.98 
27,000 100.10 2.96 
11,500 100.05 3.19 
80,000 101.46 1.72 
eel. «sake? ona’ 
38,000 103.01 2.60 
250,000 104.63 2.09 
66,000 100 5.00 
39,000 ae 
500,000 100.80 2.10 
40,000 100.17 2.46 
723,000 100.25 1.96 
6,000 100.40 3.35 
12,000 100.67 4.40 
29,189 101.06 5.77 
120,000 100.42 2.67 
210,000 100.05 l.v9 
100,000 100.01 1.24 
SO ie ae 
0) eee it 
19,0V00 my ees * as 
192,000 100.38 1.66 
7750,000 100.77 2.67 
1,715,000 100./7 2.67 
45,000 i » 
77,000 100.06 2.9 
51,v51 100.07 2.73 
17,500 ceadee “wkhte 
4,000 100.92 2.30 
21,000 100 3.25 
13,000 100 nae 
¥8,0U0 102.75 1.08 
140,000 101 0.98 
See. sasten a-s 
lo,WUV0 101.78 ae. 
T1U,000 100.14 2.73 
r+,000 100 2.50 
3,00 oe aaeril 
173,000 101.13 1.78 
36,0v0 100. 2.00 
> «amend wren 
ES anh a 
5,000 101.65 2.25 
120,000 a anaes 
50,600 101.03 1.30 
742,000 _- ‘a 
63,000 100.11 2.23 
d520,000  ....-. pane ed 
a ghee 
620,000 100.64 1.88 
100,000 100.66 1.60 
20,000 100.53 1.40 
Gaerne ie 
06 l= Ae ateets 
775,000 101.90 1.63 
7110,000 100.06 1.59 
125,000 101.69 2.39 
35,000 100 4.00 
3,000 eal tae ie i 
20,000 105.50 2.40 
80,000 100 5.00 
100,000 100.01 1.49 
1,691,000 101.12 1.28 
230,000 100.10 2.24 
730,000 asi hahah «puis 
100,000 100.07 1.73 


35,000 


—sesem $143 €81,403 


d Subject to call in and during the earlier years and to mature in the later year. 
k Not including $1:12,021,746 temporary loans or funds obtained by States and 


r Refunding bonds. 


We have also learned of the following additional sales for 
previous months: 
Page 
3698 
3698 
3846 





Name Rate 
BE SO, SI ks. ots nneeenowe 1% 
Beaton Harbor, Mica_-_--------- 1% 
Brackenridge 8. D., Pa__--_----- 2% 
Braden S. D. No. 47, Okla-_----- an 
EE ME ve cee ane and at ow 4 
Clinton Township, Ind _--------- 3% 
Clinton Township, Ind_---.------ are 
ee 2% 


Edwardsville 8. D., Pa. (April)_-.4 


Findlay Park Water Dist., Wis_..5% 
DE, 2h. Bawtiueu dsveds town 1% 
Huntington Twp. 8S. D., Pa_-_--- 44 
co | SS ee 2% 
Lauderdale County, Ala-_---.---- 3% 


McAlester 8. D., Okla__-_------ sal 


Maturity 
lysv-ly¥4l 
1939-1941 
1944-1947 
1941-1949 
1939-1952 
1940-1959 
193 )-1946 
1939-1948 
1939-1943 
1941-1951 
1948-1958 


1941-1950 


Amount 
$74,000 
25,000 
410,000 
4,500 
37,000 


Price 
100.29 
100.04 
100.63 


Basis 
1.11 
1.47 
3.37 


2.34 
2.58 
2.48 
3.98 
1.20 
4.46 
2.68 
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Page Name Rate Maturity Amount Price Basis 
PB Se ees ae 3 1939-1947 9,006 100 3.00 
3698 Moorhead, Minn___________- 2% 1940-1948 50,000 100 2.50 
3999 Multnomah Co. 8. D. 7, Ore. 2% -2% 1939-1948 20,000 100 i 
3656 New Castle, Ind_______- tub bee 21 1940-1956 16,300 100.68 2.42 
3702 Pasadena Ind. 8. D., Texas- paneaned 3 1941-1962 80,000 100 3.00 
ge EE ea 3% 1939-1958 200,000 101.63 3.10 
3702 Pine Tree S. D. , Texas ie elaenaied 3 1939-1941 40,000 101.23 2.28 
3700 Rensselaer, N. Y. SE once cntnneoal 2.70 1944 67,000 100.25 2.65 
3991 Roodhouse Township, Ill________4 1948 20,000 sails: etait tees 

631 Seven Valleys, Pa. (April)_._.....3  ----- 16,000 100 3.00 


3845 Toledo, Ohio (2 issues)__..____-- 344 1940- 1948 699,222 


All of the above sales (except as indicated) are for May. 
These additional May issues will make the total sales (not 
including temporary or RFC and PWA loans) for that 
month $94,102,722. 

The ielowiax: items included in our totals for the previous 
months should be eliminated from the same. We give the 
page number of the issue of our paper in which reasons for 
these eliminations may be found. 


Page Name Rate Maturity Amount Price Basis 
156 Charlevoix, Mich. (April)....... -. -------. $98,000 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN JUNE 


Page Name Rate Maturity Amount Price Basis 
3848 Ashfield Township, Ont_--_-_-_- me 10 years DEY  cccete. wae 
4002 buckingham, Que_-_-_--__- on teed & ll 1939-1958 29,000 98.88 4.13 
4002 Canada (Dominion of) .___--~- ba dei eteomee *25,000,000 —_____- wakes 
162 Canada (Dominion of)... .- bi. i thea *25,000,000 Te 
eS ee 83,000 101. 75 3.37 
4156 Forest Hill, Ont________- oiniody eae 10-20 yrs. 86,936 SS ae 
3848 Kingston, Ont._._._____- sip eosin 20 years 63,600 103.28 3.12 
4002 Lincoln County, Ont. _-__- Caen 1-5 years 45,000 103.55 2.27 
4156 Mission, B. C_._.._-- swilline ta te Ca 1939-1944 30,000 101.20 3.62 
4002 Niagara Faljs, Ont..........-.- 4% 1-10 years 110,000 100.76 4.34 
37023 Poet Arthur, Ont...........<.. Se 1-15 years 45,000 102.31 3.66 
162 St. Jeanne de Chantal, Que- .3% 1-30 years 50,000 98.25 iis 
4002 St. yg _ Que - icatinsean@ ious ase 3 lo 20 years 25,000 99.58 3.55 
a ANE Ble ce cuckiiwn teeaws olen 342 1939-1955 110,750 100.51 3.43 
3848 Stoufville, Ont idbaistidsencsouand 3 15 years 15,000 ee. ate 
4002 Summerside, P. E. I____________4 1953 100,000 101.25 3.89 
eee 4 1-20 years 60,000 98.64 4.17 
| 2: UE eee 3-3 1% 10 years 50,000 100.51 coe 
3848 Yarmouth C ounty, a ER er: 2» dedaecah a SUE. éeecce ieee ode 
Total long-term Canadian debentures sold in June... $955, 286 


* Temporary loan; not included in month’s total. 


UNITED STATES POSSESSION ISSUES DURING JUNE 
Page Name Rate Maturity Amount Price Basis 
153 Hawaii, Territory of. .-.....-.-- 2% 1940-1957 $2,886,000 100.23 2.22 





RECONSTRUCTION FINANCE CORPORATION 


Statement on Awards of Municipal Bonds—At the offering 
on July 12 of the 139 issues of municipal, county and school 
district bonds, aggregating $14,705,800, deseribed in detail 
in our issue of July z—V. 147, p. 148—a total of 80 issues 
was awarded, in the aggregate amount of $7,811,000. The 
$5,079,000 4% New York City bonds were sold to the Na- 
tional City Bank of New York and associates at a price of 
107.15. ‘The total consisted of 30 different issues for various 
purposes and were offered on the condition that each bidder 
make a single tender for all of the issues. 

Bids were received in all on 89 of the issues offered. Bids 
of par or better were made for 14 of the issues in addition to 
the 30 of New York City. 

aa following is the text of the official statement on the 
sale: 

RECONSTRUCTION FINANCE CORPORATION 
Washington, July 13, 1938. 


Eighty issues of securities offered by RFC at melts sale on July 12, 
1938, have been awarded to the highest bidders. he face amount of the 
securities sold was $7,811,000 and the sale price $8,134,464.68, a net 


premium of $322,464.68. 
JESSE H. JONES, Chairman. 


The bonds, the suecessful bidders and the prices paid were: 


$5,079,000 The City of New York, N. Y., 4% bonds, various, the Potente 
City Bank of New York and associates, $1, 071.50 per $1,000 

84,000 Town of Fairhope, Ala., 4% waterworks and sewerage system 
revenue bonds, Marx & Co., Birmingham, Ala., $983 per $1,0c0. 

13,000 Town of Wickenburg, Ariz., 4% negotiable coupon bonds 
(wate oe Refsnes, Ely, Beck & Co., Phoeniz, Ariz., $988.75 
per 

321,000 Arizona State Teachers’ College, Tempe, Ariz., 4% building 
and improvement bonds, series of 1934, Stranahan, Harris 
& Co., Inc., Toledo, Ohio, and associates, $981 .80 per $1, 000. 

27,000 pe? A of Brinkley, Ark., 4% sewer revenue bonds, OS 
Sullivan & Co., Little Rock, Ark., $963.20 per $1,000 

53,000 The City of Fayetteville, Ark.. 4% sewer revenue "bonds, 

Stifel, Nicolaus & Co., Inc., Chicago. $981.55 per $1.000. 
46,5u0 City of West Memphis, Ark., 4% sewer revenue bonds, Walton, 
Sullivan & Co., Little Rock, *Ark., $936 20 per $1,000. 

23,000 American River Flood Control District, Sacramento, Calif., 
4% gone, R. H. Moulton & Co., inc.; New York, $972.60 
per $1.000 

23,000 Elim Union Elementary 8S. D. of Merced County, Calif., 4% 
ac nent bonds, Dean Witter & Co., New York, $1,001.27 per 

l, 
14,000 yrepe County Waterworks District No. 2, Fresno County, 
4% water works werk Howell. Douglass & Co., San 
a $1,008.99 per $1,000 

25.000 Grant Union High 8. D., Sacramento County, Calif., 5% “— 
school bonds, R. H. Moulton & Co., Inc., New York, l 
per $1,000. 

113,000 City of Laguna Beach, Calif. 4% Act of 1927 Municipal Improve- 

ai ment District No. 1 sewer bo nds, R. H. Moulton & Co., Inc., 
New York, and associates, $975. 20 per $1,000. 
17,600 Portola Elementary 8. D. of Plumas County, Calif., 4% school 
bonds, Howell, Douglass & Co., San Francisco, $1,007.50 
per $1,000. 

17,000 hey of Glenwood Springs, Colo., 4% sewer revenue bonds, 

Brown, Schlessman, Owen & Co., Denver, $960.51 per $1,000. 
420,000 8 al at 8. D. No. 16, Escambia County, Fla., 4% school 
eee OW. McNear & Go.. Chicago, $993.50 per $1,600. 

10,200 City oy “Follston, Ga., 4% waterworks bonds, Johnson, Lane, 
space, & & Co., Inc., Atlanta, Ga., and associates, $971.80 per 


12,500 Lumber City Consol. P. 8. D., May | yoy Ga., 4% school- 
house bonds, Johnson, Lane, Space & Co c., Atlanta, and 
associates, $956 per $1,000. 
12,600 ow Consol. Local Tax 8S. D. of gy ony County, Ga., 
schoolhouse bonds, Johnson, Lane, & Co., Inc., 
“dante and associates, $042 per $1,000. 





~ 
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22,000 Village of McCammon, Ida., 4% waterworks improvement 
bonds, series of 1935 Sidlo, Simons, Roberts & Co., Denver, 
and associates, $953.70 per $1, 


a 000 City of Burkesville, K 4% water works (revenue) ‘bonds, 
Stein | Bros. & Boyce, yuisville, and associates, $961.51 per 


153,000 err __ of Education of the State of Montana 4% Montana 
amor for Deaf and Blind revenue on Morris Mather & 
, Inc., Chicago, $1,022.80 per $1,000 
36,000 mene of Education of the Township of Green Brook, N. J., 
4% school bonds, H. L. Allen & Co., New York, $983.10 per 
,000. 


80,000 Board of Education of the —— of Monroe, N. J., 4% 

school bonds, Stern & Co., Newark, $1,005.70 per $1,000. 

125,000 ra" of Union, N. J., 4% sewer bonds, B. J Van Ingen 

Co., Inc., New York, and associates, $956.90 per $1,000. 

24,000 venens of Deming, N. M., 4% water revenue pends. series of 

1934, Boettcher & os . Denver. $974.20 per $1,000 
59,000 Town of Galep 4% hospital bonds. Sidlo. Simons, 
Roberts & C pe and associates, $961.70 per $1,000. 

32,000 mown of Elizabethtown C., 4% waterworks bonds, Scott, 
Horner & Mason, Inc., AE $940 per $1,000. 

16,500 Town of Gibsonville, N. C., 4% water and sewer pends. Oscar 
Burnett & Co., Inc., Greensboro, $969.50 per $1,000 

13,500 City of Amity, Ore., 4% water bonds, series 1935, ’ Ferris & 
Hardgrove, Portland, and associates, $995. 60 per $1 000. 

31,000 Oisy a of Cascade Locks, Ore., 4% waterworks bonds, series 1935, 

Ferris & Hardgrove, Portland, and associates, $951 per $1,000. 

27,500 Crook County High 8. D., Ore., 4% school puilding bonds, 
Blyth & Co., Inc., New York, $1,001.40 per $1,000 

14,500 Scho District No. 8, Douglas County, Ore., 4% schoo! build- 

ng bonds, Ferris & Hardgrove, Portland, and associates, 
1 446.30 per $1,000. 

13,000 School District No. 3 of Grant County, Ore., 4% school build- 
ing bonds, ty A & Hardgrove, Portland, and associates, 
$987.80 per $1,000 

20,000 Fa of Lakeview, ‘Ore. 4% sewage dispoal (revenue) bonds, 

erris & Hardgrove, Portland, and associates, $993.50 per 
3. 000. 

10,000 Cy of Monmouth, Gre. 4% waterworks improvement bonds, 

series 1936 Ferris Hardgrove, Portland, and associates, 
1,006.80 per $1,000 

13,000 econ of Nyssa, Ore., 4% sewage system ponte series 1935, 

Hat & Hardgrove, Portland, and associates, $1, 005.20 per 
1 

21,000 Taft-Nelscott-De Lake Wotgr District, Ore., 4% water system 

wens, series 1936. Ferris & Hardgrove, Port nd, and asso- 


es, $978 per $1 000. 
14,000 Site y of West Li Linn, Ore., 4% general obligation city hall bonds, 
Ferris & 1,056.80 per 


ig Hardgrove, Port and, and associates, 
11,000 iiy 7 West Linn, Ore., 4% general am og water bonds, 
Ferris & Hardgrove, Portland, and tes, $1,052.9. per 


184,000 Bhool Distros AH os Borough of Dunmore, Pa., 4% ete 
h School bo Market Street Trust Co., Harrisburg, P. 





be. water ane sewer revenue bends, 


,000. 
25,500 ran of are 8. C., 4% vaterutn revenue bonds, C. W. 
es & Co., Inc., Nea . C., $950.70 per $1,000. 
64,000 Un on County, > ABs ‘ponds, yy National 
Ba nk of Rock Hill, s o! aed po AS $1,018 per $1,000. 
D., ‘Jones County, Texas, 4% schoolhouse bonds, 
Stayart & Davis, ne., Dallas, Texas, 


Jones County, Texas, 4% schoolhouse bonds, 
1935, Dallas Un‘on Trust Co., Dallas, $970 per $1,000. 

42,000 Munday Ind. S. Knox County, Texas, 4% schoolhouse 

bonds, seres 1935, ‘Milton R. Underwood ‘& 0., Houston, 
$1.005.30 per $1, 000. 

26,000 pl of Pasadena, Texas, 4% water and sewer revenue bonds, 

1934, Moroney & Pde. Houston, $970 per $1,000. 
210,000 ‘Town = Pecos City, Texas, 4% water system gore bonds, 
series 1934, Fenner & Beane, Washington, D -» $967.70 per 


1,000. 
17,300 nceton Ind. 8S. D., Texas, 1% schoolhouse bonds, series 1935, 
Dallas Union Trust Co., Dall as, $965 per $1,000. 
17,500 Town of Keysville, Va. y 4% waterworks bonds (revenue), 
Scott, Horner & Mason, Inc., Lynchburg, $960 per $1,000. 
32,400 Town ¢ of Medicine Bow, Wyo., 4% water bonds, series 192 
W. Vallery & Co., Inc., "Tiscver, $950 per $1,00u 


OOo 


PUBLIC WORKS ADMINISTRATION 


Policy Outlined on Municipal Power Projects—The following 
statement (Press Release No. a was made public by the 
above Federal agency on July 9 


Administrator Ickes today announced ‘that PWA would make allotments 
= municipalities for power projects which would com with existing 
tems only after the municipalities had satisfied the Administrator that 

t ey had been unable, after reasonable efforts made in good faith, to ac- 
quire upon reasonable terms and conditions the facilities of the existing 
wrivate utility with which the applicant might otherwise be in competition. 

The Administrator further pointed out that this policy was in accordance 
with the expression of views in the Senate during debate on the Public 
Works A tration Appropriation Act of 1938 and that the purpose of 
the condition is not to cause or induce any existing aber = owned utility 
to sell its facilities, but merely to provide that no funds shall be advanced 
upon any application — the utility shall have had an opportunity to 
sell, at a fair and reasonable price, w _~" hag utility would otherwise be 
substantially duplicated by the munici 

The policy does not apply, the Adm - said, where a proposed 
public project does not uplicate any severable part of a private utility 
system for which the applicant could reasonably make an offer to purchase. 

or does it apply to extensions of an existing municipal plant, nor for 
projects generating, transmitting, or distributing power to be used sub- 
stantially solely for the proprietary needs of the municipal agency and not 
to be sold to the general public in competition with the private utility. 

It does not apply to projects for the construction of generating or trans- 
mission facilities, even though the power may be apenas from, or trans- 
mitted by, such facilities and sold to agencies which may theretofore have 
purchased their power at wholesale from the privately owned utilit These 
porjects as a general rule, the Administrator said, have no readily identifiable 
private utility facilities for which the public agency applying for the loan 
or fant could reasonably be required to make an offer of purchase. 

these and in other cases where the projects do not involve the olen 
of duplication of public utilities, the applications will be handled by PWA 
in the regular manner. 

The A trator states that, in approving projects for allotment in the 
future, he would be guided by this general power policy, but projects 
already allotted will not be affected by this policy. 


Power Allotments Announced—In connection with above 
statement we quote in part as follow: from a press release 
issued from Washington on July 12: 


Public Works Administrator Harold L. Ickes today announced Presi- 
dential Ay tty of Public Works Administration allotments to 24 power 
ving a total estimated cost of $13,155,848. These are the first 

A allotments for power projects under the 1938 PWA Act 
The PWA allotments total $9,161,834 and include $3,243,000 in loans 
ood 5.9 nt sk “| in grants. The diff between the allotments and the 


‘erence 

ted cost of the ape mood will be supplied by the applicants. 

wottne rt are of various ranging from extensh ion of existing 
municipal power facilities to berode at lighting and to the installation of power 
facilities in connection with a sewage treatment plant. 


29,000 Anson Ind. 
series 1935. ‘James, 
$985.90 per Br 000. 

14,000 pate sy Ind. 8. D., 
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* now be found to be legal. 


July 16, 1938 


Examination of the projects has indicated that none will compete with 
existing privately owned power systems or facilities. They are, therefore, 
exempt from the restrictions imposed by the PWA power policy enunciated 
last week by Administrator Ickes. In announcing that policy, Administra- 
tor Ickes pointed out that where proposed projects would directly compete 
with existing privately owned facilities, the applicants would have to make 
reasonable efforts to acquire the system with which they otherwise would 
be in competition. 

In enunciating the PWA power policy. Administrator Ickes pointed out 
that the restrictions would not app ‘where a proposed public project does 
not duplicate any severable part of a private utility system for which the 
applicant could reasonably make an offer to purchase. Nor does it apply’, 
the policy stated, ‘‘to extensions of an existing municipal plant, nor for 
projects generating, transmitting or distributing power to be used ‘substan- 
tially solely for the proprietary needs of the municipal agency and not to 
be sold to the general public in competition with the private utility.” 

As the projects announced today fall within the latter category of proj- 
ects, and are noncompetitive, no restrictions will be imposed on the 
lotments. 

The projects are located in a number of States, and range in size from a 
system of transmission lines for Platte County, Nebraska, with a total 
estimated cost of $5,190,000 to improvement of street lighting in Ketchikan, 
Alaska, at a cost of $4,200. 

Construction of the projects in today’s list will create extensive employ- 
ment at the sites of construction and even greater employment in factories, 
mines, mills and on transportation systems in manufacturing and distribut- 
ing the necessary materials. The Bureau of Labor Statistics of the aeeee. 
ment of Labor has estimated that for every man-hour of “Sale Ge 
created on a power project site, 4.3 man-hours arerequired to supply the 
materials which go into the project. 

A list of the projects approved today follows: 

Location Type Loa Grant’ Est. Cost 
Arcadia, Wis... -.-.-Electric plant 2,600 $28,000 
Austin, Texas Water & light impr 35u,000 
Blackwell, Okla .Electric plant impr... $115,000 207 ,500 
Bluffton, ae Power plant impr---__ 20,000 
Camden a Steam plant 390,909 
Chapel min, N. C_._-.- Power plant im 306,500 
Cleveland, Ohio Power plant al 
Columbia, M Power plant addn-_-- 

Farmville, N. C Power plant addn_-_-_ 
Fort Morgan, Colo_..Steam plant addn-_-_-_ 
Power plant addn-_-_- 
Power plant impr ---- 
.--Electric plant addn-- 

- Electric sys, impr---- 

Street lighting 

Electric plant 

Electric plant 


Jacksonville, Fla 
Ketchikan, Alaska 
Lockport , il 


Manti, Utah 
Montgomery, 
Platte Co. 
Rayville, Power plant addn__-- 
Traverse City, Mich__Power plant addn_-_-_ 
West Milwaukee, Wis_Street lighting 
Wauwatosa, Wis. __-_-_Street lighting _ _ 
Weatherly, Pa Power plant addn-_-_- 


News Items 


New York State—Legal Investments for Savings Banks— 
The State Banking Department has compiled a new list of 
securities considered legal investments for savings bank 
funds, this new list being dated July 1, 1938. This new list 
has been prepared in accordance with the provisions of Sec- 
tion 52 of the Banking Law. The municipal sections of the 
following list are presented under sub-headin correspond- 
ing to paragraphs and sub-sections of subdivisions 5-a, 
5-b and 5-f of Section 235 of the Banking Law, as amended 
by the 1938 Legislature. The statement as given by the 
Superintendent of Banks which accompanies the list follows: 


STATE BANKING DEPARTMENT, ALBANY. N. Y 


The following list of securities considered legal investments for savi 
banks has been prepared in accordance with the provisions of Section £2 
of the Banking ae, The list is pr: ed for the protection of the trustees 
of savings banks, and should not consider a guide for executors, 
administrators or trustees generally. Neither should it be considered as 
baving been intended for the use of dealers in securities. 

The trustees of savings banks are not, because of this list, relieved of 
the Engl of making a careful investigation on their own part into the 
- of their investments. In fact it would be improper for trustees 

savings banks to place their sole reliance upon the list. It has been 
prepa ~~ a thorough investigation into the legality of the — 
ted, and is believed, therefore, to be substantially correct; not- 
withstanding the care that has been exercised in its iy it “ie not 
to be assumed that the list is a complete and infallible de. The . Eo 
lane of the Banking — eeiating to — investments for savings ba 
must for the most part be applied as the date of investment. — 
ditions vary so from time to. Hf me that securities which were legal invest- 
ments on the date they were placed upon the list may even now be dis- 
qualified. Vice versa, securities whicn are not included in 
Therefore, the trustees of sa 
for their own otection, supplement the work of the partment by 
their own careful investigation into each doubtful case. Re csndintans 
under which securities may be considered legal fvanabenie ‘i savings 
banks are contained in See. 235 of the Banking Law. 

Important provisions of the law relate to the question of unlimited taxes. 
Obligations issued by those municipalities indicated in the following pages 
by an asterisk shall not be legal for purchase by savings banks unless the 
issuing municipality has power to levy taxes on the taxable real property 
therein for the payment of such obligations without limitation of rate or 
amount. The law further provides that no obligation issued after the year 
1938 by an xc. p cane = ere or other municipality of gh State 
other than york shail be ~ ¢ for purchase by a savings 
the issuing municipality has such taxing powers. 

It must be left to the trustees of the s vines banks to satisfy themselves 
that the securities —— with the law on the question of unlimited taxes. 
It is presumed that in so doing they will be assisted by an attorney’s opinion 
accompanying the bond issue or by an opinion of their own any 

As the cost of preparing the list is assessed upon the savings banks 
sufficient copies have not been: printed to enable us to make a general] 
distribution. 

You ma 
you may 


July 1, 1938. 


(The presentation of this new list represents a departure 
from our customary procedure in that, although we still 
indicate the new issues by affixing a symbol (a) before the 
name, we have not retained the issues that were deleted 
since the publication of the July, 1937, investment list. 
A complete set-up of the additions to and deletions from the 
previous listing, as furnished by the above-named Banking 
Superintendent, appeared in the “Chronicle,” of July 2 
1938, pages 150 and 151.) 

SECURITIES OONSIDERED LEGAL INVESTMENTS FOR R SAVINGS 


NKS, UNDER SUBDIVISIONS OF SEOTION 235 OF 
BANKING LAW AS NUMBERED. 


Subdivision 1. 
Obligations of the United States or those for which the faith 7s the 
United States is pledged to provide payment of interest and principa 





Soemmaatante with this Department for any further information 
esire. 
WILLIAM R. WHITE, Superintendent of Banks. 
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Subdivision 2. 
All legally issued full faith and credit obligations of New York State. 
Subdivision 3. 
All legally issued full faith and credit obligations of the following States 


and Territories: 


Alabama Iowa 
Arizona 
California Kentucky 
oO Louisiana 
Connecticut Maine 
Delaware Maryland 
Florida Massachusetts 
Georgia Michigan 
Hawaii Minnesota 
Idaho Mississippi 
Tilinate Missouri 
Indiana Montana 


Nebraska 


North Dakota 
Ohio 
Oklahoma 
Oregon 
Pennsylvania 
Rhode island 


Subdivision 4. 


All legally issued full faith and credit obligations of any city, county, 
town, village, school district, poor district or fire district in New York State. 


Subdivision 6 a. 
Certain legally issued full faith and credit obligations (excluding non- 


negotiable warrants) of the following: 


Connecticut. 
Ansonia Hamden Milford 
Bridgeport Hartford Naugatuck 
Bristol Hartford County New Britain 
Danbury (city and Manchester New Haven 
town) Meriden New London 
Derby Metropolitan Dist., Norwalk 
East Hartford Hartford County Norwich (city and 
Fairfield (an ineorporated town) 
Fairfield County municipality) Shelton 
Greenwich Middlesex County Stamford (city and 
Middletown town) 
Mussachusets, 
Arlington linton Lynn 
Athol Danvers Marlborough 
Attleboro Dedham Medford 
Belmont Easthampton Melrose 
Berkshire County Essex County Middlesex County 
Beverly Everett Needham 
Boston Fall River New Bedford 
Boston Metropolitan Fitchburg Newbury port 
Dist. (an incorp. Franklin County Newton 
municipality —see Gardner Norfolk County 
note to Subdivi- Gloucester Northampton 


sion 5 b) Hampden County North Attleborough 

Braintree Hampshire County Pittsfield 
Brockton Haverhill Plymoutb 
Brookline Holyoke Quincey 
Cambridge Lawrence a Revere 
Chelsea Leominster Salem 
Chicopee Lowell 

New Jersey. 
Bayonne Hoboken New Brunswick 
Bergen County Hudson County Ocean County 
Bloomfield Hunterdon County Orange 
Cape May County Irvington Passaic County 
Cumberland County Jersey City Paterson 
East Orange Kearny Plainfield 
Elizabeth Linden a Rahway 
Englewood Maplewood Twp. Redbank 
Essex County Mercer County Redbank School 


Gloucester County Middlesex County 
Hamilton Township Monmouth County 
Hamilton Township Montclair 


District 
Ridgewood Twp. 


Financial 


Soutb Carolina 
South Dakota 
Tennessee 
Texas 

Utab 
Vermont 
Virginia 
Washington 
West Virginia 
Wisconsin 
Wyoming 


Stonington 

Stratford 

Torrington 

Wallingford (borough 
and town 

Waterbury 

West Hartford 

Willimantic 

Windham 


Saugus 
Somerville 
Southbridge 
Springfield 
Swampscott 
Taunton 
Wakefield 
Waltham 
Watertown 


Weymoutb 
Winchester 
Winthrop 
Worcester 
Worcester County 


Rutherford School 
District 

Somerset County 

South Orange and 
Maplewood 8. D. 

Summit 

Sussex County 

Trenton 

Union City 


Union County 
Weehawken 


Ridgewood Twp.Sch Westfield 


Westfield School 
District 


Scranton Sch, Dist, 

Sharon 

Sharon School Dist, 

Swissvale 

Swissvale S. D. 

Tamaqua 

Tamaqua 8. D. 

Tioga County 

Upper Darby 

Upper Darby Twp. 
Sch. Dist. 

Vandergrift 

Warren 

Warren Borough 
School District 

Washington 

Washington County 


District 
Northumberland Co.Washington 8. D 


School District Morris County District 
D *Newark Rutberford 
Pennsylvanta,. 
Abington Columbia Lebanon 
Abington Twp. Columbia Sch. D. Lebanon Sch. Dist 
School District Conshohocken Lehigh County 
Adams County Conshohocken 8. D. Lewistown 
Allegheny County Coraopolis Lewistown School 
Allentown Coraopolis School District 
Allentown School District Luzerne County 
District Cumberland County Monessen 
Altoona Dauphin County Monessen Sch. Dist. 
Altoon Sch. Dist. Delaware County Munhall 
Belleville Donora Munhall Sch. Dist. 
Bellevue Sch. Dist. Donora Schoo! Dist. New Castle 
Berks County Ellwood City New Castle School 
Blair County Ellwood City School District 
Bradford District Norristown 
Bradford School Erie Norristown School 
District Erie School Dist. 
Bucks County Erie County 
Butler Fayette County Penn 
Butler Sch. District Harrisburg Penn Twp. 8. D. 
Cambria County Harrisburg School *Philadelphia 
Canonsburg District *Philadelphia Sch. 
Canonsburg School Haverford District 
District Haverford Twp. Pittsburgh 
Carlisle Sch. Dist. Pittsburgh School 
Carlisle Sch. Dist. Hazleton District 
Cheltenham Hasleton Sch. Dist. Pittston 
Cheltenham Twp. Huntingdon County Pittston Sch. Dist. 
School Dist. Lackawanna Co. Pottsville 
Chester Lancaster PottsvilleSch. Dist 
Chester Sch. Dist. Lancaster School Reading 
Clairton District Reading Sch. Dist. 
Clairton Sch. Dist. Lawrence County Schuylkill 
Scranton 
Rhode Island. 
Bristol Cumberland North Providence 
Central Falls East Providence Pawtucket 
Cranston Lincoln Providence 
Newport Warwick 
Vermont, 
Barre Bennington Burlingtoa 


Subdivision 5 b 
Certain legally issued full faith and credit obligations (excluding non- 


negotiable warrants) of the follo 


Waynesboro 
Waynesboro School 
District 


York 
York Schoci Distrite 


Westerly 
West Warwick 
Woonsocket 


Rutland 


Note—Unlimited tax"obligations only of places indicated wiv an asterisk 


issued after the year 1938 shall 1 


egal for purchase 


(*) are legal for purchase. og eae of all places under this subdivision 


only if the issuing 
erein 


municipality has power to levy taxes on the taxable real property th 
for the payment of such obligations without limitation of rate or amount. 


Alabama— 
Birmingham 


Calif 
Alameda* 
Alameda County (Oakland) * 
Alameda High School District* 
Berkeley Grammer Sch. Dist. (Berkeley) * 
Berkeley High School Dist. (Berkeley) * 
Berkeley 
a Fresno 
a Fresno City School District* 
a Fresno City High School District* 
Los Angeles* 
Los Angeljes City School District (Los 
Angeles) * 
Los Angeles City High Schsol District 
(Los Angeles)* 





Californta—(Continued) 


1 


Los Angeles City Junior College Dist.* 
Los a County (Los Angeles)* 


Oakland Grammar Sch. Dist. (Oakland) * 


Oakland High Sch. 
Sch 


Pasadena 

Pasadena City 

Pasadena City 
(Pasadena) * 


Dist. (Oakland)* 


. Dist. (Pasadena)* 
High School District 


Sacramento 
Sacramento City Elem. School District 


(Sacramento) * 


, B| High School District 
Sacramento City Jr. College School 
District (Sacramento) * 


( 
Sacramento County (Sacramento)* 








Chronicle 


Calt fornia—(Concludea) 
San Diego 
San Diego School District (San Diego)* 
San Diego High Sch. Dist. (San Diego)* 
San Diego County (San Diego)* 
San Francisco 
San Jose 
San Jose Sch. Dists. (San Jose) * 


Santa Barbara* 

Santa Barbara School District (Santa 
Barbara) * : 

Santa Barbara High School District 
(Santa Barbara) * 

Santa Barbara County (Santa Barbara) * 
Colorado— 


Denver : 

Denver School District No. 1 (Denver)* 
Delaware— 

New Castle County (Wilmington)* 

Wilmington 


Flortda— 
Duval Co. Spec. Tax Dist. No. 1 (Jack- 
son ville) * 
Jacksonville 
Tampa 
Georgta— 
Atlanta 
Bibb County (Macon)* 
Chatham County (Savannah) * 
Colum bus* 
Macon 
Muscogee County (Columbus) * 
Savannab 
a Hawati— 
a Honolulu 


[Utnots— 

Chicago* 

Board of Edueation of City of Chicago* 

Elgin* 

Elgin Union Sch. Dist. No. 46 (Elgin)* 

Peorla 

Peoria County Schoo! District No. 150 
(Peorla)* 

Quincy* 

School Dist. No. 172, Adams County 
(Quincy) * 

Rockford 

Rockford School District (Rockford) * 

Rock Island* 

Rock Island School District No. ¢1 
(Rock Island) * 


ld 

Springfield Sch. Dist. No. 186 

indtana— 
Evansville 
School City of Evansville (Evansville)* 
Fort Wayne 
Fort Wayne School City (Fort Wayne)* 
a Gary, Ind. 


Hammond 
Snes City (Hammond)* 
* 


Hammond 

Indianapol 

Indianapolis School City (Indianapolis)* 

Marion County (Indianapolis) * 

South Bend 

South Bend School City (South Bend)* 

Vanderburgh County (Evansville)* 
lowa— 

Black Hawk County 

Cedar Rapids 

Council Bluffs* 

Davenport 

Independent School Dist. (Davenport)* 

Des Moines 

Des Moines Independent School District 
(Des Moines) * 

Dubuque* 

Dubuque Independent Schoo! Dist.* 

Linn County * 

| ae County (Des Moines)* 


ux y 

Independent School City (Sioux City)* 

Waterloo 

Woodbury County (Sioux City)* 
Kansas— 

Sedgwick County (Wichita)* 

Topeka 

Topeka School District No. 23 (Topeka) * 

Wichita 

Wichita School District No. 1 (Wichita)* 
Kentucky— 

Covington 

Covington School District (Covington) * 

Kenton County (Covington)* 


Lexington 
Loutsville 
Paducab* 


Loutstana— 
Caddo Parish School District No 1 


Orleans Parish School Board (New 
Orleans) * 
Shreveport 


Matne— 
Androscoggin County (Lewiston) * 
Cumberland County (Portland) * 
Lewiston* 
Portland 

Maryland— 
Allegany County (Cumberland)* 
Baltimore 
Cum berland* 

Mtchtgan— 
Battle Creek* 
Battle Creek Sch. Dist. (Battle Creek) * 
Bay City 
Bay City School District (Say City)* 


Kalamasoo 
Kalamazoo Schoo! District (Kalamasoo) * 


Port Huron* 

Port Huron Sch. Dist. (Port Huron)* 

Saginaw 

Saginaw School District (Saginaw) * 
Minnesota— 


Duluth 

Independent School District (Duluth) * 
Sennepin County (Minneapolis) * 
Minneapolis 


Ramsey County (St. Paul)* 
8t. Louls County (Duluth)® 
8t. Paul 


453 


Mtssourt— 
Buchanan County (St. Joseph)* 
Joplin* 
Joplin Schoo! District (Joplin) * 
Kansas City 


St. Joseph 
8t. Joseph Schoo! District (St. Joseph)* 
St. Louis 


St. Louis School District (St. Louls)* 
Springfield 
Springfield School District (Springfield) * 


Nebraska— 
Douglas County (Omaha)* 
Lincol 


coln 
Lincoln School District (Lincoln)* 


Omaha 
Omaha School District (Omaha)* 


New Hampshtre— 
Hillsborough County (Manchester) 
Manchester 
Nashua* 


North Carolina— 
Charlotte 
Mecklenburg County (Charlotte)* 
New Hanover County (Wilmington)* 
Wilmington* 
Ohto— 
Butler County (Hamilton)* 
Canton 
Canton School District (Canton)* 
Cincinnati 
Cincinnati School District (Cincinnati)* 
Cleveland 
Cleveland City Sch. Dist. (Cleveland) * 
Columbus 
Columbus City Sch. Dist. (Columbus) * 
Dayton* 
Franklin County (Columbus)* 
Hamilton 
Hamilton School District (Hamilton)* 
Hamilton County (Cincinnati)* 
a Lakewood 
Lorain* 
Lorain City School District (Lorain) * 
Lorain County 
Mansfield* 
Mansfield Schoo! District (Mansfield)* 
Norwood* 
Springfield 
Springfield City School District (Spring- 
field) * 
Stark County 
Warren* 
Warren City School District (Warren) * 


Oregon— 
Multnomah County (Portland)* 
Multnomah County School District No.t 
(Portland) * 
Portland* 


South Dakota— 

Sioux Fa!ls* 

Sioux Falls Independent School District 
(Sioux Falls)* 


Tennessee— 
Davidson County (Nashville)* 
Memphis* 
Nashville 
Shelby County (Memphis) * 


Tezas— 
Austin 
Dallas 
El Paso 
Galveston 
Galveston County (Galveston) * 
Harris County (Houston)* 
Houston 
Independent School District (Houston)* 
San Antonio 
Independent Sch. Dist. (San Antonio) * 
Waco 
Utah— 


Ogden* 

Ogden School District (Ogden)* 

Salt Lake City 

Salt Lake City School District (Salt Lake 
s 


City) 
Salt Lake County (Salt Lake City)* 


Virgtnta— 
Lynchburg* 
Newport News* 
Richmond 
Roanoke 


Washtngton— 
Bellingham* 
Bellingham Sch. Dist. No. 301 
King County (Seattle)* 


Seattle* 

Seattle Sch. Dist. No. 1 (Seattle)* 
Spokane 

Spokane Sch. Dist. No. 81 (Spokane)® 
Spokane County (Spokane) * 

Tacoma 

Whatcom County* 


West Virginta— 
Charleston 
Charleston Ind. 8. D. (Charleston) * 
Huntington 


Wheeling 


Wisconsin— 
Dane County (Madison 
Douglas County (Superior) * 
Green Bay* 


Kenosha 

Kenosha County* 

La Crosse* 

La Crosse County (La Crosse) * 
Madison 

Milwaukee 

Milwaukee County (Mil waukee)®* 
Oshkosh* 


Racine 

Racine County (Racine) * 
Sheboygan* 

Sheboygan County 


West Allis* 
a Winnebago County (Oshkosh) * 


Subdivision 5 f 


No obligations issued after the year 1938 by any 
district — municipality of any State other than 


an authorized investment for sa 


city, county, schoo 
ew York shall be 
unless such city, county, school 


district or other municipality shall have power to levy taxes on the taxable 
real property therein for the payment of such obligations without limitation 


of rate or amount. 
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Financial 


Subdivisions 7 and 7a 


Allegheny Valley Ry. gen. 48, 1942. 

Arizona Eastern RR. Co. Ist & ref. 
5s, 1950 

Aroostook Northern RR. Ist 58, 1947. 

Atchison Topeka & Santa Fe Ry.— 


Gen 46, 1995. 
Calit.-Arizona Lines Ist ref. 46, 
1965 


1962, series A and y* 
Rocky Mtn. Div ist 48 
Transcontinenta! Short Line ist 48, 55 
Bangor & ey RR 
Cons. ref. 48, 195 
Conv. cons ref. rh 1951 (stamped) 
lst 58, 1943 
Piscataquis Div. ist 58, 1943. 
St. John River Ext. ist 5s, 1939. 
Van Buren Ext. ist 5s, 1 
Washburp Ext. lat 58, 1939 
a Equip. trust 2s K, due to Dec. 1, 
1947 
a Equip. trust 2%s L, due to April l, 
1950 
Belvidere Delaware RR. cons. 3s, 1943, 
Big Sandy Ry. let 4s, 1944. 
Boston & Maine RR.— 
Gen. 5s, 1940, series Q, R and 8. 
Gen. 58, 1941, series T and U. 
Gen. 5s, 1942, series V, W and X. 
Gen. 58, 1943, series Y and Z. 
Gen. 58, 1944, series AA and BB. 
Gen. 58, 1945, serles CC and DD. 
Gen. 5s, 1946. series EE. 
Gen. 448, 1947, series FF. 
Gen. 4s, 1947, series GG, 
Gen. 58, 1955. series II. 
Gen. 4%s8, 1961, series JJ. 


9 
—. tr. 4%s, No. 4, due to April 1 


mente tr. 5s. No. 5, dueto May 1 1944 
Cambria & Clearfield RR.— 


Catawissa. RR. Ist cons. 4s, 1948. 
Central Pacific Ry .— 
ist ref. 48, 1949 
lst Through Short Line 4s, 1954. 
Chattanooga Station Co Ist 4s 1957. 
Chicago Burlington & Quincy RR.— 
ist & ref. 56, 1971, series A. 
Ist & ref 4°48, 1977, series B. 
Gen. 48, 1958 
Illinois Division Ist 3\%s, 1949. 
Illinois Division ist 4s, 1949. 
Chesapeake & Ohlo Ry .— 
lst cons. 5s, 1939. 
Gen. 48, 1992. 
Ref. & impt. 3 4s, 1996, series D 
Craig Valley Branch Ist 58, 1940. 
Paint Creek Branch let 4s, 1945 
Potts Creek Branch Ist 4s, 1946. 
Rich. & Alleg Div. ist cons 4s, 1989. 
Rich. & Alleg. Div 2d cong 4s, 1989. 
Warm Spring Valley Br. ist, 56, 1941 
Equip. trust 5s V, due to July 1939 
Equip.tr 4'.s8 W. due to October 1940. 
Eq. trust 44s, 1929, due to May 1 1944 
Equip tr 4 .8 1930, due to May 1945. 
Eq. tr. 38, 1935, due 1936-50. 
Equip. trust 24s, 1936, due 1937°46 
Ref. & impt. 34s, 1996, series E 
Serial notes: 
, July 1938 
July 15, 1939 
, July | 1940 
July , 1941 
, July 1942 
July 1943 
July 1944 
July 1945 
, July 1946 
Eq. trust 2s, 1937, due to Mar. 1, '47 
Caoesapeake & Ohio Grain Elevator Co, 
ist 4s, 1938. 
Chicago Union Station Co.— 
lst 4s, 1963, series D 
Ist 3348, 1963, series E 
Guar, 4s, 1944 
Guar. 3s, 1951 
Cincinnati & Muskingum Valley RR. 
Ist 4s, 1948 
Cincinnati New Orleans & Texas Pac 
Ry. Co. equip. trust 244s, H, due to 
April 15, 1952 
Cincinnati Union Terminal Co.— 
Ist 5s, 1957, series C 
lst 34s, 1971, series D 
Cleveland Akron & Columbus Ry. ist 
4s, 1940. (Of this issue only bonds 
bearing guaranty endorsement of 
Pennsylvania RR are considered legal 
Clinchfield RR. equip. tr. 244s, A, due to 
March 1, 1952 
Cleveland & Pittsburgh RR — 
Gen. 4%, 1942, series A. 
Gen. 4%s, 1942, series B. 
Gen. 34s, 1942, series B. 
Gen. 348, 1948, series C. 
Gen. 3'48, 1950, series D. 
Gen. & ref. 4'28, 1977, series A 
Gen & ref. 444s, 1981, series B 
Coal River Ry. Ist 48, 1945 
Columbia & Port Deposit Ry. Ist 4s, 1940 
— & Hocking Valley RR. Ist 4s. 


Columbus & Toledo RR. ist 4s, 1955 
Connecting Ry .— 


Delaware River RR. & Bridge Co. ist 
4s, 1936. 

Delaware RR. Co. Ist 4s, 1982, ser. A 

a Duluth Missabe & Iron Range Ry. Co. 
Ist 3 4s, 1962 

East Pennsylvania RR. Ist 48, 1958. 

Erie & Pittsburgu RR.— 
Gen. 3'28, 1940. series B 
Gen. 3:58, 1940, series ©. 

Gettysburg & Harrisburgh Ry. ist 4s. 


1956. 
Guat Rapids & indione RR.— 


ulp. trust $e, due to July 1 1939. 
Hollldayebure Bedford um berland 


RR. Ist 4s, 1951. 


Gaaeeee Bridge & Term/nal Co. ist 5s, 


Lexington & Eastern Ry. Ist 5s, 1965. 
Loulsville & Jeffersonville Bridge Co ist 
4s, 1945. 
Louisville & Nashville RR .— 
ist & ref. 58, 2003, series B. 
lst & ref. 4'~8. 2003. series C. 
lst & ref. 4s, 2003, series D 
Ist & ref. 3448, 2003, series E 
Unified 48, 1940. 
Atlanta Knox & Cin. Div. 48, 1955. 
Mobile & Mont. lst 4%s, 1945. 
Paducah & Memphis ist 4s, 1946. 
8t. Louls Div. 2d 3s, 1980 
Equip. trust 5s F, due to Sept. 1938. 
Equip. tr. 244s, G, due to Mar. 1°52 
Louisville & Nashville Terminal Co. ist 
4s, 1952 
Memphis Union Station Co. Ist 5s, 1959. 
M issour!-Kansas-Texas R 
Prior lieu 58, 1962, series ‘A. 
Prior lien 48, 1962, series B. 
Prior lien 448, 1978, series D 
Eq. tr. 244s, 1937, due to Feb. 
New York Bay RR. Cu.— 
Ist 58, 1982, series A. 
New York Connecting RR.— 
lst 448. 1953, series A. 
lst 56, 1953, series B 
New York Short Line RR. Ist 4s, 1957. 
Norfolk & Western Ry .— 
Ist cons. 4s, 1996. 
Norfolk Terminal & Transportation 
Co. ist 58, 1948. 
Norfolk Terminal Ry. Ist 4s, 1961 
Norristown & Main Line Connecting 
RR. Ist 48, 1952. 
North East Pennsylvania RR ist 4s, 
1955. ext 
Northern Ry. of California Ist 58, 1938. 
Northern Pacific Ry .— 
Gen. lien & land grant 3s, 2047. 
Prior lien & land grant 4s, 1997. 
Ref. & impt. 4\%s. 2047, series A. 
Ret. & impt. 68, 2047, series B 
Ref. & impt. 5s, 2047, series C. 
Ref. & impt. 5s, 2047. series D. 
8t. Paul & Duluth Div 4s, 1996. 
Equip. trust 4'4s. due to March 1940. 
Eq. tr. 24s, due to July 1946 
Eq. tr. 2% 8s, due to May 1947 
Ohio River RR.— 
(t)Oregon Sh. L. RR. 1st cons. 5s, 1946. 
Of this issue only bonds bearing 
guaranty endorsement of Union Pacific 
RR. Co. are considered legal. 
Oregon-Washington RR. & Navigation 
Co. ist & ref. 4s, 1961. 


Pennsylvania RR .— 
Cons. 3's, 1945 
Cons. 3%8, 1945, sterling. 
Cons. 48, 1943. 
Cons. 48, 1948. 
Cons. 4s, 1948 sterling 
Cons. 48, 1948. sterling. stamped. 
Cons. 4%s8, 1960. 
Gen. 4'48, 1965, series A. 
Gen. 58, 1968, series B 
Gen 3%s, 19/0, series C. 
Gen. 448, 1981, series D. 
Gen. 44s, 1984, series E. 
Equip trust 5s B, duet April 1939. 
Fquip. trust 4's C, dure to Oct 1939. 
Equip. trust 2%s. ser.es G, due to 
Dec. 1950. 
Eq. tr. 2%4s, H, due to May 1 1952 
Pennsylvania Oblo « .-etroit RR. ist & 
ref. 4s, 1977, serie A. 
4\%s, 1981, series B. 
Philadelphia & Baltimore Central RR. 
Ist 48. 1951. 
re Baltimore & Washington 


Ist 4s, 


15°52 


1943. 
Gen. 5s, 1974, series B. 
Gen. 4'%s, 1981. series D. 
Philadelphia & Chester Valley RR.— 
Pref. 4s, 1938. 
Non-pref. 3s, 1938. 
—— & Frankford RR. ist 4s. 


1952 
Philadelphia Newton & New York 
RR. Ist 3s, 1942. 
Philadelphia & Reading RR.— 
Ist ext 44s, 1943. 
ist eo 5s, 1941. 
Impt. 48, 1947 
Del. Riv. Term. P. M. 58, 1942. 
Del. Riv. Term. P. M. ext. 58, 1942 
Pittsburgh Youngstown & Asbtabula 
Ry. ist 4%8, 1977, serles D. (Of this 
issue only bonds bearing guaranty en- 
dorsement of Pennsylvania RR. are 
considered legal.) 
Pittaburzh Virginia & Charleston Ry. Ist 
4s, 1943. 
Pittsburgu Cincinnati Chicago & St 
Louls RR.— 
Cons. 4'28, 1940, serles A. 
Cons. 
Cons. 
Cons. 
Cons. 
Cons 
Cons. ‘ 
Cons. 4s, 1960, series H. 
Cons. 4'28, 1963, series I 
Cons. 4%s, 1964, series J 


Gen. 5s, 1981, series 


Reading Belt RR. ist 4s, 1950 
Reading & Columbia RR. Ist cons. 4s, 
1962 


ing Co.— 

Gen & ref. 4%s, 1997. series A 

Gen. & ref .4'»8, 1997, series B. 

Equip. trust 4‘.s M, due to May | 45 
Riehmond-\ ashington Co. coll. trust 

4s 1943, series A to E. 
St. Paul & Duluth RR. Ist cons. 4s, 1968. 
8t. Paul een, Guat On. ist & ref 5s, 


1972, series 
Scbuylkill & Lehigh RR. ist 4s, 1948. 
Scloto Valley & New England RR. 


4s, 1989 
Rewell Valley RR. ist 58, 1938 
Shamokin Sunbury & Lewisburg RR .— 


1st 


Gen. cons. 56, 1 


Chronicle 


Southern Pacific Co.— 
Oregon Lines ist 44s, 1977, series A. 
Equip. trust 5s G, due to May 1939. 
Equip. trust 48 K, due to Aug. 1943. 
Equip. trust 4s me due to June 1944. 
Equip. trust 48 M, due to May 1 ‘45. 

10-year sec. 3%s8, 1946 

Eq. tr. 2448, N, due to Nov. 1, 1951 
Eq. tr. 24s, O, due to Mar. 1, 1952 
San Francisco Terminals — Southern 
Pacific Co. lst 48, 1950. 

Soutbern Pacific RR. (California)— 
Ist ref. 4s, 1955. 

a Spokane Portland & Seattle equip. 
trust 2%s A, due to July 1, 1947 


Stony Brook RR. Ist ext, 4s, 1957 

Susquehanna Bloomsburg & Berwick RR. 
Ist 5s, 1952. 

Terre Haute & Peoria RR. ist 5s, 1942. 


Texas & Pacific Ry .— 
lst cons. 5s, 2000. 
Gen. & ref. 5s, 1977, series B. 
Gen. & ref. 5s, 1979, series C 
Gen. & ref. 5s, 1980, series D 
Equip. trust 58 GG, due to Nov. 1939 
Equip. trust 48 HH, due to Sept. 40 
Equip. trust 4%s JJ, due to April 1942 
Equip. trust 4s A, due to Feb. 1943. 
Equip. trust 4s B, due to May 1943. 
Eguip. trust 4's C. due to June 1944 
a Equip. trust 2%s D, due to Nov. '52 

Texas Pacific-Missour! Pacific Terminal 
RR. of New Orleans ist 5s, 1964, 
series A. 

Toledo Walhonding Valley & Ohio RR.— 
ist 4s, 1942. series C. 


July 16, 1938 


Union Pacific RR.— 

ist RR. & land was Ae. 1947. 

lsat Hen & ref. 4s, 

Ist lien & ref. 4s, 3008, sterling. 

ist lien & ref. 58, 2008. 

40-vear goid 4s, 1968 

35-year deb. 3 4s, 1978. 

34-year deb. 3'4s, 1970 

a Equip. tr.2%s E, due to July 1,195 
United New Jersey RR. & Canal Co.— 

Gen. 3'x8, 1951. 

Gen. 48, 1944 

Gen. 48, 1948 

Gen. 4%s, 1973. 

Gen 4%s, 1979. 

Vandalia RR .— 

Cons. 4s, 1955, series A. 

Cons. 4s, 1957, series B 
Virginian Ry .— 

lst & ref. 3%s, 1966, series A. 

Equip. trust 4%s E, due to July 1940 
Western New York & Pennsylvania R 

Gen. 4s, 1943. 

Western Pocahontas Corp.— 

Ist 4'.8, 1945. P.M. 

Ist ext. 4%8, 1945, No. 1. 

lst ext. 4%s, 1946, No. 2. 

Wheeling & Lake Erie Ry. Co. ref 

1966, series D. 

lst cons. 4s, 1949. 

Eq. tr. 2s, D, due to July 1, 1946 
Wilkes-Barre Connecting RR.— 

Ist & imp. 3s, 1947, series A 
Williams Valley RR. Ist 4s, 1938. 
Wilmington & Northern RR. 

Ist 448, 1977. 
Winston-Salem Southbound Ry. Ist 4s, 


1960. 
Winston-Salem Terminal Co. Ist 5a, 1966. 


Subdivision 10 
Bonds of the Savings and Loan of the State of New York. 
Subdivision 11 
Farm Loan bonds (including consolidated bonds) issued by Federal Land 


banks and Federal Interm 


ediate Credit bank debentures (including con- 


solidated debentures) issued by Federal Intermediate Credit banks. 


Subdivision 13. 

Certain bonds of corporations engaged in the business of supplying 
electrical euergy or arvificial gas, Or natural gas, purchased from another 
corporation aud supplied in substitution for, or in mixture with, artificial 
gas, for light, heat, power and other purposes, or transacting any or all 


of such business. 

Atlantic City Electric Co.— 
Gen. 3'48, 1964 

Bangor Hydro-Electric Co.— 
Ist 3448, 1966 
a ist 3 \%s, 1963 

Blackstone Valley Gas & Elec. Co.— 
Mtge. & coll. 4s, 1965, series C 
Ist & gen. 5s, 1939 

ne rae Gas Co. gen. & ref. 
5s, 1 


Brooklyn Edison Co.— 
Cons. 34s, 1966. 
Brooklyn Union Gas Co.— 
ist cons. 58, 1945. 
lst lien & ref. 6s, 1947, series A 
Ist lien & ref. 5s, 1957, series B. 
Buffalo General Electric Co.— 
Ist 5s, 1939 
ist ref. 58, 1939. 
Gen, & ref. 5s, 1956, series A 
Gen. & ref. 4's8, 1981, series B. 
Buffalo Niagara Electric ‘Corp.— 
Ist ref. 3448, 1967, series C 
Central Hudson Gas & Electric Corp. 
Ist & ref. 34s, 1965. 
a ist & ref. 3\%s, 1967 
Central Hudson Gas & Electric Co. Ist 
& ref. 5s, 1941. 
Central Illinois Light Co.— 
Ist & cons. 3 \s, 1966. 
Central Maine Power Co.— 
Ist 5s, 1939. 
Ist & gen. 414s, 1957, series E 
lst & gen. 4s, 1960, series G 
Ist & gen. 3'4s, 1966, series H 
a Central New York Power Co. gen. 
3%s, 1962 
Central Vermont Public Serv. Corp.— 
Ist & ref. 5s, 1959, series A 
Ist 344s, 1966, series B 
Cincinnati Gas & Electric Co.— 
Ist 34s, 1966 
Ist 344s, 1967 
Cleveland Electric [lluminating Co.— 
Ist 3%s, 1965. 
Connecticut Light & Power Co.— 
ist & ref. 7s, 1951, series A 
Ist & ref. 44s, 1956, series C 
Ist & ref. 5s, 1962, series D 
Ist & ref. 334s, 1965, series E 
Ist & ref. 344s, 1966, series F 
Ist & ref. 3148, 1966, series G 
Connecticut River moar A Co.— 
Ist 3%s, 1961, series 
Consolidated Gas Co. Calaemene) 
Ist 5s, 1939. 
Ist 44s, 1954. 
Ist ref. 4s, 1981 
Ist ref. 344s, 1971. series N 
Consumers Power Co.— 
Ist lien & unify. 334s & 3s, 1965 
Ist lien & unify. 344s, 1970 
Ist 34s, 1966 
a ist 3 \%s. 1967 
Cumberland County Pow. & Lt. Co.— 
Ist 344s, 1966 
Ist 4s, 1960 
Dayton Power & Light Co.— 
Ist & ref. 344s, 1960 
Ist & ref. 34s, 1962 
Detroit Edison Co.— 
Gen. & ref. 5s, 1962, series C 
Gen. & ref. 4s. 1961, series D. 
Gen & ref. 5s, 1952. series E. 
Gen. & ref. 4s, 1965, series F. 
Gen. & ref. 344s, 1966, series G 
Duquesne Light Co.— 
Ist 334s, 1965. 
Edison Elec. Illum. Co. of Boston Ist 
3s, 1965. series A 
Edison Electric Iluminating Co. (Brook- 
lyn) 1-t cons. 4s, 
Edison Electric Hiuminating Co. (New 
York: Ist cons. 58, 1995 
a Equitable Gas & Elec. Co. of Utica 
Ist 5s, 1942 
Erie County Electric Co cons. 6a, 1959. 
a Fall River Electrict Light Co. Ist 3s, 
1968, series A 
Harrisburg (:as Co. Ist 5s, 1970. 
Jersey Central Power & Light Co.— 
Ist 5s, 1947, series B. 
Ist 44s, 1961, series C. 


Kansas City Power & Light Co.— 
Ist 44s, 1961 
Kings County Electric Lt. & Pr. Co.— 
ist 68, 1997. 
Kings gy Lighting Co.— 
ist ref. 1954. 
lst ref. 4, 1954. 
Lake Superior District Powe 1Co.— 
Ist 3\%s, 1966, series A 
Ist & ref. 5s, 1956, series 
4\%s, 1955, series C 
Lawrence Gas & Electric Co.— 
Ist 4/48, 1940, series B 
Long Island Lighting Co.— 
Ist ref. 5s, 1955, series B 
4s, 1960, series C 
Ist ref. 4s, 1961, series D 
Ist ref. 4s, 1963, series E 
Los Angeles Gas & Electric Corp.— 
Ist & gen. 4s, 1970 
Metropolitan Edison Co.— 
Ist 4448s, 1968, series D 
Ist 4s, 1971, series E 
Ist 4s, 1965, series G 
Narragansett Electric Co.— 
Ist 3448, 1966, series A 
New England Power Co.— 
Ist 34s, 1961, series A 
Nebraska Power Co. ist 4%s, 1981. 
New England Power Co. Ist 5s, 1951 
New Jersey Power & Light Co. lst 4s, 


1960. 
New York Edison Co.— 
ist & ref. 6'.8, 1941, series A. 
lst & ref. 58, 1944, series B. 
lst & ref. 5s, 1951, series C. 
Ist & ref. 34s, 1965, series D. 
Ist lien & ref. 344s, 1966, series E 
New York Gas, Electric Light, Heat & 
Power Co.— 
ist 58. 1948 
P.M 4s, 1949 
New York State Gas & Elec. Corp. 
Ist 544s, 1962 
New York State Elec. & Gas Corp.— 
Ist 444s, 1960 
Ist 44s, 1980 
Niagara Falls Power Co.— 
Ist & ref. 34s, 1966. 
Heat & Power 


North Hudson Light, 

Co. Ist 58. 1928. 

a Northern New York Utilities, Inc.— 

Ist lien & ref. 7s, 1946, series A 

Ist lien & ref. 6s, 1947, series B 
a Ohio Public Service Co. Ist 4s, 1962 
Pacific Gas & Electric Co.— 

lst & ref. 63, 1941, series B. 

lst & ref. 48, 1964. scries G. 

Ist & ref. 3%4s, 1961, series H. 

Ist & ref. 316s, 1966, series I 
Pacific Light & Power Co. ist 5s, 1942 
Penusy!vania Electric Co.— 

ist & ref. 4s, 1971, series F. 

ist & ref. 4s. 1961, series G. 

ist & ref. 5s. 1962. series H 
Pennsylvania Pow. Co. Ist 5s, 1956 
teun Public Service ( orp — 

ist & ref. 68. 1947, series C 

ist & ref 58, 1954, serles D 
Philadelphia Electric Co.— 

Ists f. 4s, 1966 

Ist s. f. 5s, 1966 

Ist & ref. 344s, 1967 

Ist lien & ref. 44s, 1967 

Ist & ref. 4s, 1971 
Philadelphia Suburban-—County Gas & 

Electric Co. Ist & ref. 444s, 1957 
Providence Gas Co.Ist 4s, 1963, 

series B. 


Public Service Co. of New Hampshire— 
Ist 334s, series C and D, 1960 
Ist 34s, 1961, series E 
lst 344s, 1966, series F 
Public Service Electric & Gas Co. of 
New Jersey— 
Ist & ref. 4s, 1971 
Ist & ref. 344s, 1965 
Ist & ref. 344s, 1966 
Queens Borough Gas & Electric Co.— 
Gen. 5s, 1952 
Ref. 5s, 1955 
Ref. 4}4s, 1958 
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Union Electric Light & Power Co.— 
Gen. 5s, 1954. series A 
Gen. 5s, 1957 
Gen. 4s, 1957 


a Utica Electrict Light & Power Co. 


Rochester Gas & Electric Corp.— 
Gen. 4%s, 1977, series D. 
Gen. 5s, 1962, series F. 
a Gen. 3%s, 1967. series H 
San Diego (onsol. Gas & Electric Co.— 
Ist 4s, 1965. 


a Somerset Union & Middlesex Lighting ist 5s, 1950 
Co. 40-year 4s, 1943 a Utica Gas & Electric Co. ref. & ext. 
Southern California Edison Co., Ltd.— 5s, 1957 


Ist & ref. 4s, 1960. 
Ref. (now Ist & ref.) 3%s, 1960. 
Ref. (now Ist & ref.) 33s, 1960, ser. B. 
Syracuse Gas Co. ist 5s, 1446 
Syracuse Lighting Co — 
Ist 5s. 1951. 
Toledo Edison Co. Ist 5a, 1962 
Twin State Gas & Electric Co.— 
Ist & ref. 5s, 1953 Wisconsin-Michigan Power Co.— 
Ist & ref. 544s, 1945, series A Ist 334s, 1961 
United Electric Co. of New Jersey Ist York Haven Water & Power Co Ist 58 
4s, 1949. 1951. 


P Subdivision 14. 
Sertain bonds of corporations engaged in the business of furnisbin 
telephone service in the United States. 
Bell Telephone Co of Pennsylvania— New York Telepaone Co. 
ist & ref 5s. 1948. series B. 4%s, 1939. ae 
lat & ref 58. 1960, series ©. a Ref. 3s, 1967, series B 
ag hy bg -- Telephone Co. oi pacific Telepbone & Telegraph Co.— 
5 . : a 
Cumberland Telephone & Teleg. Co. net ede. pS ig B 
(Ky.) Ist & gen. 5s, 1937 Ref 34s. 1966. series C 
Illinois Bell Telephone Co. Pt np ted pcece: 
Southern Bell Talephone & Telegraph 


3%s. 1970 
New England Telephone & Telegraph Co  ©9. 1st 5s, 1941 
Southwestern Bell Telephone Co.— 


lst 5s, 1952, Series A. 
lst 448, 1961, series B. Ist & ref. 344s, 1964, series B 
Subdivision 15 


me. J Sor. comeinent peemensten or other obligations of any 

Connecticut—Changes in List of Legal Investments—The 
following bulletin (No. 2), showing the latest revisions in the 
list of securities considered legal for investment by savings 
banks, was issued on July 14, by the State Bank 
Commissioner: 


Waterbury Gas Lt. Co. Ist 44s, 1958 
West Penn Power Co.— 
ist 5s, 1963, 
Ist 4s, 1961. series H 
ist 334s, 1966. series I. 
Wheeling Electric Co Ist 5s, 1941. 
Wisconsin Gas & Electric Co — 
Ist 3 4s. 1966 


lst & gen. 


Ist & ref. 


Additions 

Rochester Gas & Electric Co,, general mortgage 3s, 1967. 
Southwestern Bell Telephone Co., first and refunding 3s, 1968. 
Fall River, Mass. 
Lynchburg, Va. 

Deductions 
Boston and Providence 5s, 1938. 
Potomac Electric Power Co., first mortgage 3s, 1966. 

General mortgage 6s, 1953. 

New York State—Amendment Reported to Earmark Two- 
Cent Gasoline Taz—Opponents of the diversion of motor tax 
revenues for other than highway purposes gained a sub- 
stantial, but not complete, victcry at Albany on July 12 
when the Constitutional Convention’s Committee on High- 
ways, Parkways and Grade Crossings, headed by Park 
Commissioner Moses, reported out, with amendments, the 
Feinberg proposal which would earmark certain motor reven- 
ues exclusively for highway expenditures. 

Under this, a compromise on the part of the committee, revenue col- 
lected from ‘‘any tax’’ of 2 cents or less on a gallon of gasoline during a 
20-year period starting July 1, 1940, would be placed into a separate high- 


way fund, as would all revenues derived from motor vehicle registration 
and license fees. 


In addition, the committee specified that if, in the future, an increase 
is made in the gasoline tax, the fund would be assured of 50% of the total 
revenue thus derived. From the revenues placed in the fund, however, 
$50,000 would be deducted to provide and maintain ‘‘at all times’’ a reim- 
bursement fund. 

The proposal was placed on the general order calendar over the objections 
of Assemblyman Moffat, Chairman of the Committee on State Finances. 

New York, N. Y.—Occupancy Taz Postponed to July 31— 
The effective date of the city’s occupancy tax is being post- 
poned from July 15 to July 31, according to newspaper reperts 
on the 14th. This will be done by failing to exact penalties 
provided in the law fcr late payment. The administration 
desires to avoid having the tax fall on July 15, one of the 
sales tax collection dates. 


It also was learned that the new occupancy tax, which is permanent, will 
be applied to those who use safe deposit boxes ‘‘for a gainful purpose.”’ A 
business, for instance, which uses a safe deposit box to store securities or 
merchandise—say, diamonds—which is used in its business will be taxes 
on the safe deposit box. It will not apply, however, to the individual who 
stores in the box his persona] belongings. 

The tax, which is estimated to bring in any where from $500,000 to $1,000, - 
000 annually, runs from $1 to $6, amounting to $1 on rentals up to $1,000, 
$2 up to $2,000, $3 to $3,000, $4 to $4,000, $5 to $5,000 and $6 above 
that figure. : 

Pennsylvania—/nquiry Ordered Into Earle Regime—With 
the statement there was “reasonable cause’”’ to believe a grand 
jury investigation of charges against the Earle administration 
would show “some criminal misconduct” Judge Paul N. 
Schaeffer on July 11 formerly ordered that the inquiry be 
started Aug. 8. It will be in the hands of the September 
grand jury, according to Harrisburg advices. 

Judge Schaeffer took no definite steps in his order to limit the scope 
of the inquiry, although he hinted out of court that one or two charges 
might be eliminated wnen he made his charge to the grand jurors. 

“The matters to be investigated and considered by the grand jury,” 
the order said, ‘‘shall be only such as shal! be submitted to them by the 
court in its cnarge.”’ 

Governor Earle and 13 associates, all members of his administration or 
prominent in the State Democratic party, are named in the charges, most of 
which were voiced during the heated primary compaign and rounded up 
later by District Attorney Car] B. Shelley of Dauphin County in his petition 
for an investigation. 

Tennessee— Study Gives State Good Credit Rating—The 
State of Tennessee’s financial organization is now so improved 
that all its obligations are entitled to a rather high credit 
rating, according to a financial study of the State made 
— on July 14 by Lazard Freres & Co. The only un- 

avorable factor, in the opinion of the study, is a net debt 
burden which at $45.27 per capita is fairly heavy in relation 
to per capita wealth and income. This debt, however, 
has shown a significant decline since 1933, and does not 
compare unfavorably with that of some of the other Southern 
States. Furthermore all of the debt is payable from specifi- 
cally pledged sources of income. This debt factor is also 
offset in part by the State’s important natural resources and 
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commnerelile diversification of industry, in the opinion of the 
study. 


Principal factors favoring Tennessee’s credit rating, according to the 
Lazard report, are the recent inauguration of sound reforms in fiscal or- 
ganization and an executive budget system a rigid control over 
expenditures by the chief executive, which has resulted in remarkable im- 
provement in the State’s current financial condition; systematic reorganiza- 
tion of the debt structure in 1937 with adequate revenues pledged behind all 
debt; sinking fund schedules adequate to accumulate funds sufficient. to 
retire all debt as it falls due without recourse to refinancing; and significant 
reduction in the net debt burden since 1933. al 

The State’s tax base is broad but dependence is still placed upon revenues 
from automobile owners from whom two-thirds of al revenues are received. 
The State has not imposed a general sales or personal income tax, and no 
general property tax is levied for strictly State purposes, the study further 

ints out, indicating that some important sources of revenue have not yet 

een tapped. 

Indicative of the effect of the recent reorganization of the State’s financial 
set-up, including the institution of a sound bugetary policy, is an operating 
surplus of $284,944 for the first nine months of the fiscal year ended June 30 
last. Operations of the nine months to March 31, 1938, resulted in ex- 
penditures, which, at $12,613,606, were only 75.6% of the reduced ap- 
propriation permitted by the Budget Director. In view of anticipated 
revenue collections in the final quarter, it appears possible that the fiscal 
year closed with a surplus and that deficit funding, typical of past operations, 
will be obviated in the future, the Lazard study states. 


United States—Housing Act Principles Upheld by Two 
State Supreme Courts—We quote in part as follows from a 
press release (No. 110), issued by the United States Housing 
Authority in Washington, D. C., on July 12: 


In two far-sweeping decisions, the Supreme Courts of Louisiana and 
Pennsylvania have upheld the basic principles of local participation in the 
benefits of the United States Housing Act of 1937 providing for an $800,- 
000,000 slum-clearance and low-rent housing program now going forward 
under the guidance of Nathan Straus, Administrator of the United States 
Housing Authority. 

These decisions of the Supreme Courts of Louisiana and Pennsylvania 
bring to four the number of courts to consider and to pass favorably on the 
validity of various provisions of public housing legislation since the passage 
of the United States Housing Act, the courts of Alabama and North Carolina 
having recently passed upon similar statutes. 

Commenting on the Courts’ rulings, Mr. Straus said: 

“The way is now cleared for Louisiana and Pennsylvania to engage in a 
large program of slum clearance. 

“So far the United States Housing Authority has set aside $427 ,299,000 
for 110 localities to clear their slums. We have signed contracts for loans 
of $111,070,000 for 17 cities in which slums are already being torn down to 
senee way for decent homes for low-income families who now reside in the 
siums. 

“The Congress recently authorized the USHA to make loans for an ad- 
ditional $300 ,000,000. ith this $800,000,000 at hand we are ready to 
go forward at top speed. 


“The new homes which will rise in the nation over the next two years, 
under the Government rehousing program, will confer a three-fold benefit. 
Slum dwellers will benefit by being given an opportunity for new and better 
lives. Wage earners will benefit by being called back to work on pro- 
ductive jobs. Taxpayers will benefit by the reduction in expenditures of 
local governments, for when you tear down the slums, it means less disease, 
less juvenile delinquency, less crime, and reduced expenses for hospitals, 
insane asylums, reformatories, and jails.’’ 

Prior to the enactment by Congress of the United States Housing Act 
last summer, the high tribunals of Kentucky and New York rendered de- 
— upholding various provisions of their State local housing authority 
aws. 


Bond Proposals and Negotiations 
ALABAMA 


ALABAMA, State of—BOND TENDERS INVITED—It is stated by 
W. W. Brooks, Financial Secretary to the Governor, that sealed tenders 
of any part of $500,000 refunding bonds wil] be received until noon on 
July 20. Bonds accepted will be paid for upon presentation at the office 
of the State Treasurer, with interest computed to date of delivery but not 
later than Aug. 1, 1938. 

Bonds which will show the highest net return on invested funds, according 
to standard bond value tables, will be accepted, provided the yield is 
satisfactory to the above Secretary. Tenders should show the yield to 
maturity and the percentage of par value at which bonds are tendered. 


ALABAMA BRIDGE AUTHORITY ft O. Mon gomery) Ala.— 
BOND TENDERS INVITED—It is stat by W. W. Brooks, Financial 
Secretary to the Governor, that sealed tenders for any part of $25,000 
Alabama Bridge Authority 4% bonds, due on July 1, 1957, will be received 
until noon on July 20. onds accepted will be paid for upon presentation 
at the office of the State Treasurer, with interest computed to date of 
deliv , but not later than Aug. 1, 1938. 

Bonds tendered at the lowest price will be accepted provided the price 
is satisfactory to the above Secretary. 


ARKANSAS 


ARKANSAS, State of —PETITION FILED FOR DEBT REFUNDING 
AMENDMENT—With more than 40,000 signatures of qualified electors 
in 70 counties of Arkansas already reported on petitions for the submission 
of a proposal for a constitutional amendment at the November general 
election providing for revision of the state’g contract with holders of the 
$146,000,000 highway debt, only approval of the petitions by Secretary 
of State C. G. Hall is required for placing the issue on the ballot. 

Minimum requirements is 18,466 signatures of voters in 15 counties. 

The pro amendment, sponsored by the Arkansas Good Roads and 
Highway Debt Service Association provides principally for a continuin 
appropriation for debt service through a pledge of regular cates J fun 
revenue and any ad valorem taxation necessary to maintain debt service at a 
minimum of $8,985,000 annually. Surplus revenue from the highway fund 
would be available for new construction. The highway fund is running 
currently above $12.000,000 and increases in gasoline tax and motor license 
receipts are expected. 

Other features of the amendment would be: 

Adjustment of gasoline tax and motor license schedule proportionate to 
increases in revenue and decrease in annual requirements on the debt. 

Cancellation of road district bonds when paid. 

Assumption of debts of bridge and maintenance districts that built 
highway continuations and were not included in the 1937 program made 
effective under provisions of the Martineau act. 

Refunding of road district bonds by issuance of direct obligation bonds 
at lower interest rates. 

Sponsors of the amendments believe that if adopted it will have the effect 
of stabilizing the price of Arkansas ngeway bonds by removing uncer- 
tainties from the program. At present biennial appropriations are voted by 
the legislature from the highway fund for debt payments and also for 


purchases on tenders. 
CALIFORNIA 


CALIFORNIA, State of —-WARRANT OFFERING—It is announced 
by Harry B. Riley, State Comptroller, that he will receive sealed bids 
until 11:30 a. m. on July 18, for the purchase of $3,656,954 registered 
warrants, proceeds to be used to replenis reve ine for State general 
fund expenditures. Warrants will be issued in $50 ieces, will be dated 
and delivered July 20 and are to carry interest in fractions no smaller than 
4% of 1%. Werrants are expected to be called for retirement about Nov. 30. 

Outstanding State warrants now total $43,627,417. Of the total $12,- 
259,782 are expected to be retired next Aug. 3. another $27,819,290 about 
next Aug. 31 and the balance of $3,449,340 about next Nov. 3. 


KERN COUNTY SCHOOL DISTRICTS (P. O. Bakersfield), Calif. 
—BOND OFFERINGS—Sealed bids will be received until 11 a.m.on Aug. 1, 





by F. E. Smith, County Clerk, for the purchase of three issues of 5% coupon 
bonds aggregating $85,000, divided as follows: 


semi-ann. school 
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$20,000 Buttonwillow Union School District bonds. Dated July Aa 888. 
Due $2,000 from 1940 to 1949 incl. Interest payable J. 
50,000 Delano Joint Union High School District bonds. Desad” ‘o 5, 
1938. Due in 1940. nterest payable J. ie 
15,000 Wildwood School District bonds. Dated June 27, 1938. 
as follows: $1,000 oo 1939 to 1943, and $2,000, 1944 to 1948" 
Interest payable J. 

Denom. $1,000. Bids for Bg bonds at a lower Pate of interest will also 
be considered. Bids will be received for one or any number of each issue of 
bonds. Bids to be for par value and accrued interest to date of delivery. 
Principal and interest payabie in lawful money at the County Treasurer's 
office. Enclose a certified check for 10% of each issue bid for, payable 
to the Clerk of Board of Supervisors. 

Financial Statements Buttonwillow Union School District 

Assessed valuation of taxable property in the district 
Total bonded debt 

Delano Joint Union High School District 
Assessed valuation of taxable property in the district $18,234,760 
Total bonded debt 35,000 

Wildwood School District 

Assessed valuation of taxable property in the district 
Total bonded debt 

LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—SCHOOL 
DISTRICT BOND SALES—The three issues of bonds aggregating $48,000, 
offered for sale on July 12—V. 147, p. 152—-were awarded as follows: 
$25,000 Baldwin Park School District bonds to the Wm. R. Staats Co. of 

Los Angeles, as 34s, paying a pre mium of $45, ual to 100.18, 

a basis of about 3.45%. Due $1,000 from July 1, 1939 to 1963 incl. 

18,000 Old River School District bonds to the same purchaser as 3 
ying a premium of $54, ounel to 100.30, a basis of about 3.4 T,: 
Hae 41° 0 from July 1, 1939 to 1956 incl. 

5,000 Rosemead School District bonds also the above firm, as 3s, ying 
aying a premium of $21, equal to 100.42, a basis of ‘about 8S % 

+) Jue $1,000 from July 1, 1939 to 1943 incl. 

RIVERSIDE, Calif.—PWA APPLICATION SUSPENDED—The 
following press release (No. 3372), was issued from Washington on July 13: 

Public Vorks Administrator Harold L. Ickes today sus ded an applica- 
tion from the City of Riverside, Calif., for a Public Works Administration 
allotment for a $953,520 sewer system because the city contracted with a 
lobbyist to obtain approval of its project, in the face of repeated warnings 
against such arrangements. 

The action was taken in a telegram addressed to Mayor William C. Evans 
of Riverside. The telegram sent to Mayor Evans read as follows: 

FEA of Public Works 
4080100—1938 
Washington, D. C., July 12, 1938 
Mr. William C. Evans, Mayor, 
Riverside, Calif. 

All consideration of your application, docket California 1741-F for a 
$953,520 sewerage em for the City of Riverside is hereby suspended. 
No further action will be taken by the Public Works Administration on this 

roject until  . can submit evidence explaining the engagément of a 

lobbyist. one Glenn E. Miller, and the pro payment to him of public 
= ap for alleged services to be performed in securing PWA approval of 
this project. 

An pvecigetion by the Public Works Administration discloses that 
Glenn E. Miller was hired by the City of Riverside under formal contract 
signed by yourself under which Mr. iller is ‘‘to supervise and expedite 
the progress of said .eore through the various departments of the 
government.’” What this alleged expedition and supervision? Con- 
tract further specifies that the City of Riverside ‘‘does hereby agree to pay 
thesum of 1% of the amount ofany allotment on said application actually 
received b the city payable $1,000 on execution of th: opteact and the 
balance when the formal offer of the grant from the PWA is made and 
accepted by the city and the exact amount of said grant is determined.’ 
Are such payments proposed from the City of Riverside’s public money or 
have you n misled into believing the PWA will tolerate such use being 
made of funds it allots? 

Such an arrangement in addition to being totally unnecessary and, in 
my opinion, a misuse of public funds is wholly in violation of licies 
enunciated by me one ad the President of the United States that lobbyin, 
services to obtain PWA funds are unnecessary, undesirable and view 
with particular disfavor by the PWA. It is completely in violation of 
a of the PWA which forbid the payment of ‘‘any bonus or com- 

7 —_ a, the purpose of obtaining an approval of an application for 

allotment.’’ 

As far as the PWA can determine, Mr. Miller has not taken any action 
before the PWA which has or will result in ex ting the approval of the 
allotment. We would like to know exactly what, if any, services he has 
performed on your behalf which could, in any manner, justify the pay- 
ment of public money to him 

Documents also indicate that the City of Riverside paid your wmgemes 
for a visit to Wash: n in the interest of this project. In view of your 
official trip here, — from public funds, why was it necessary for you then 

‘to contract with iller to perform the function for which you were 
sent to Washington by your city? 

ts uncovered in the investigation indicate that Mr. Miller's 
activities were to “‘steer the application through pro channels’’ and that 
he would ‘‘take the application Se the bottom of the pile and place it 


on top.’’ This is sheer effrontery 
The PWA does not propose eytd t this type of business to be conducted 
in connection with any applicatio Aoeicaticn of the City of Riverside 
= why employmen “a emai on, oampended until you a Ser pe oeaged od 
er Was necessary and un ou can show Ww 

A regulations should not be enforecd. " 4 
HAROLD L. ICKES, Administrator. 
Adminstrator Ickes pointed out that lobb: on behalf of PWA projects 
will not be tolerated, and that the Rs rinciples set forth in his telegram to 

the Mayor of Riverside apply to all PWA applications. 


SAN DIEGO COUNTY (P. O. San Di Calif.— REPORT ON 
SCHOOL re Co. of Los Angeles foliowing See sctalie’ lous Rascsceed sy us by 


the Gatzert 

All eh high oe district bond issues in San Diego County 
are up to date t of both principal and ee: 

The following a ane e comparative tax delinquency f for the Count 


38. eon for fiscal year, 1935-36, 11 947%: 1936-37, 9.91%; 1937- 


and Sounty), Calif ‘aeND hy) 
3 Dp. =. on July ae, by J 


% and to 
Bonds eile mature $31,000 each July 1, 1940-1944 Ae 


dders. 
0,000 annually 1945-1949. 
$320 alternative bids will be considered. Bonds are of an issue of 
fina tasine comapwising $660,000 Wen salt Behe Tee a ceaiaae nee ck 

so um 
ae tb t cost to the city to 1.9 98%. sail es 
NTY (P.O. V — 
BOND OFFERING Ww, c a  vpeata "by ‘Gla ay et gy nd ey 
that she Oar receive sealed aed until 10 


from 1940 to . 948 
to 1963. Principal and AP. payable at the 
The bonds wiil be sold at Log) less than par 
ee Ae date of delivery. A certified check for 5% of the 
een ant of bonds bid y Ay Dayable to the Chairman of the Board of Super- 


The follo Official information is furnished: 
“Strathmore Union School District has been acting as a School District 
under tne laws of the State of California continuously since 
“The assessed _v: zation, of the taxable property in said School District 
for the year 1937-38, is $1,555,535, and tnoe‘amount of bonds previously 
issued and now outstan is none. The said school district includes = 
area of approximately + ai miles, and the estimated population of 


echout district is 1 
COLORADO 


ARAPAHOE COUNTY SCHOOL DISTRICT 
2elo.—BONDS SOLD—A $16,000 issue of 33450 cee 1 =) 


Chronicle July 16, 1938 


urchased by Oswald F. Benwellof Denver. Dated July ¢ 1938. 

wy 28 as follows: $1,500, 1942; $2,500, 1943 to 1947, and 
in 1948. n. and semi-annual int. payable at the Coy Treasurer's 
office. Legality to be approved by Myles P. Tallmadge of Denver. 


PLATTEVILLE SCHOOL DISTRICT (P. O. Platteville), Cote 
BONDS TO BE SOLD—lIt is stated by the District Secretary that $20,000 
construction bonds approved by the voters on July 7 will be sold to the 
J. K. Mullen Investment Co. of Denver. 


CONNECTICUT 


SHELTON, Conn.—BOND SALE—The issue of $59,000 24 % coupon 
relief bonds offered July 15 was awarded to Cooley & Co., of Hartford, at 
104.1935, a basis of about 1.45%. Dated Aug. 1, 1938 and due $5,000 
on Aug. 1 from 1939 to 1948 incl. Principal and interest (F. & A.) payable 
at the Shelton Trust Co., Shelton. Legality approved by Thomson, Wood 
& Hoffman of New York City. Other bids: 

Didde r— Rate Bid Bidder— 

R. F. Griggs Co- .104.039 Bancamerica-Blair Corp- - 
Day, Stoddard & Williams. 1S One Halsey, Stuart & Co., 
Putnam & Co__- 10S Pas F. W. Horn & Co 

Kean, Taylor & C oe 
R. L. Day & Co Burr & Co., 

Estabrook & Co 103. “650 

STAMFORD (Town of), Conn.—BOND SALE—The $350,000 coupon 
or registered emergency bonds of 1938 offered July 12—V. 147, p. 299— 
were awarded to a group composed of Estabrook & Co., F.8.M oseley & Co., 
both of Boston, Putnam & Co. of Hartford and Kean, Taylor & Co. of 
New York, as is, at a price of 100.56, a basis of about 1. 66%. The 
successful account represented a consolidation of two separate bidding 
groups, each of which submitted identical bids for the bonds. The issue 
is dated July 15, 1938 and due $35,000 on July 15 from 1940 to 1949 incl. 
Other bids were: 

Rate Bid 


Bidder— 
R. L. Day & Co., Cooley & Co. and Edward M. Bradley 

100.559 
100.529 
100.487 


has been 
Due on 


Rate Bid 
- - 103.378 


Chace, Whiteside & Co 


Int. Rate 


& Co 
Halsey, Stuart & Co., 
First National Bank of Boston 
Phelps, Fenn & Co., Inc. and Stone & Webster and 
Blodget, Inc 
Brown —~shirpene & Co 


Co., In 1% 
Blyth & Co. Inc. and George B. Gibbons & Co., ine 


First of Michigan Corp., Mackey, Dunn & Co., me. 


FLORIDA BONDS 


Clyde C. Pierce Corporation 


Barnett Natienal Bank Building 


JACKSONVILLE - - - 
Branch Office: TAMPA 
First National Bank Building T. 8. Pierce, Resident Manager 


FLORIDA 


ESCAMBIA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 4 
(P. O. Pensacola), Fla.—BONDS NOT SOLD—We are informed or the 
Superintendent of theBoard of Public Instruction that the $25,000 building 

nds offered on July 8—V. 146, p. 4148—were not sold as no bids wee 
received. Due $1,000 from 1939 to 1963, incl. 


FLORIDA (State of)—BOND TENDERS INVITED—The State 
Board of Administration will receive until 10 a. m. on July 29, at the Gover- 
nor’s office in Tallahassee, sealed offerings of matured or unmatured orig- 
inal or refunding road and bridge, or highway bonds, time warrants, cer- 
tificates of indebtedness and negotiable notes of the Laer Counties, 
and Special Road and Bridge Districts therein as ows 

Brevard, Broward, Charlotte (except McCall 8. & B. Dist.), Desoto, 
Glades, Hardee, Hernando, —. we Se? except Atiantic-Guit: Felismere 
& Vero Bridge Dists.), Jensen R. District, Levy District ¥. —. 
emcee, Okaloosa, Okeechobee ae and Palm Beach S. R. & B. Dists 
No. 8, 17, 21, and Cross State Highway Bridge District. 

AIP offerings submitted must ” firm for 10 days subsequent to the date 
of opening, i. e., =e oy 2 and must state full name, description, 
and serial numbers of bonds, interest rate, date of issue, date of maturity 
and price asked. The offer must s ifically state exactly what coupons 
are attached and will be delivered with the bonds for the price asked. Bonds 
that are in default of interest must be offered at a flat price which price 
shall be understood to be the price asked for such bonds with all maturitiee 
of past due defaulted or unpaid coupons attached, and notice is hereby 

ven that if any such coupons have been detached ay to delivery of any 

mds accepted and (or) urchased hereunder, the face value of such mis- 
sing coupons will be d mates from purchase price, and offerings must 
be submitted on this basis 


PENSACOLA, Fla.—BOND OFFERING—Seaied bids will be received 
until 11 a. m. on "Aug. 1, by Frenke:, City a, for the 
perches of 50 of an lomo of $150. 000 refunding bonds. D Oct 1935 

enom. $1,000 Oct. 1, as follows: $10,000 in 1939 in 1941, $30, 

in 1944. Bonds maturing in i930 

a /, those maturing in 1940 at not ex- 

at not exceeding 2%, those maturing 

%, aaa fleas catanten ie Thal end 100s 

not ex ‘ nds will be sold to the pidder the mon 

advantageous bi Lachuding the lowest interest cost to the City. Princi 

and interest (A. & O. ) payaple CA ry Cnemical Bank & Trust Co., = 

York. The City reserves the right urchase from the purchaser, for its 

—- fund accounts, $60, of hy a e described bonds of the earliest 

ties, at the price at wnich the bonds shall be awarded. The bonds 

shall be payable from a tax to be levied u — all taxable property (including 

nomesteads) within the City without eo as to rate or amount. 

Delivery of the bonds to be eon Oct. 1, lace of coer s choice. 

Tne approving opinion of Masslich & Mitchell of ew Yor furnished 
the purchaser. nclose a certified check for 2%, payable Yo the city. 

PINELLAS COUNTY (P. O. Clearwater), Pie-—SOND TENDERS 
INVITED—It is stated by Ray E. Green, Clerk of tne Board of County 
Commissioners, that he will consider sealed offerings until 2.30 p. m. on 
Aug. 2, of road and beige wing dl bonds as follows: 

Couns de, series A. B, CO, dated April 1, 1933. 

Road é District issues as follows: 
» dated April 1, 19. No. 


Jan. 
Ne: 2, (series A and B, dated Jan. 1, 


1 
No. 3, dated Apr. 1, 1933. 
No. 4, dated Dec. 1; 1932. 
No. 5, dated Jan. 1, 1933. 1936. 
No. 6, dated Dec. 1, 1932. 
Countywide general refunding bonds, series A, B and C, dated Dec. 1, 
a Where series are indicated, the particular series offered must be speci- 
yt amount of bent 6 to be purchased will be determined by the Board 
oO mmission 
won tmust be firm for at lease 10 days or the same will not be con- 
sidered. 


TAMPA, Fla.—NOTES SOLD—It is stated by the City Clerk that 
000 revenue fia" notes were purchased recently by local 


$420, 
banks at 3%% and 
GEORGIA 
FOREST Pans. _ COND ADA TED SCHOOL ppstescr (P. Wee’ 


Forest Park), Ga.—BON. SOLD— reported b 

and Treasurer, | that the $15,000 4% building bo diy caida by 
the ieee on on May 14, have been sold. Dated July 1, 1938. ue $1,000 
from Jan. 1, 1939 to 1953, incl., without option of prior Payment 


100.219 


100.209 
100.07 


100.61 


1%% 





FLORIDA 
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IDAHO 


LATAH COUNTY INDEPENDENT SCHOOL DISTRICT NO. 2 
P. O. Genesee), Idaho—BOND SALE DETAILS—Weare now informed 
that the $28,000 coupon construction bonds purchased by Murphey, 
Favre & Co. of Portland, as noted here recently —V. 147, p. 153—-were 
sold as 2%s, paying a premium of $11.50, equal to 100.041, a basis of about 
2.72%. ue on Jan. 1, 1958; optional on Jan. 1, 1940 


ILLINOIS 


ATHENS COMMUNITY HIGH SCHOOL DISTRICT NO. 213, Ill.— 
Pe Rhy sob are purchased Bie Steen Seats Boas eae aa 
ary a . . t t , t . 
and mature $2,500 on July 1 from 1939 to 1943 incl.” ih a oe be 


COWDEN, Ill.—BONDS VOTED—The voters recently authorized an 
issue of $6,500 storm sewer construction bonds by a large majority. 


DANVILLE, Ill.—BOND ELECTION—An issue of $195,000 civic center 
construction bonds will be considered by the voters on Aug. 16. 


DECATUR, Ill.—PROPOSED BOND ISSUE—Jerome J. Heger, City 
Clerk, informs us that an election will be held in about six weeks on the 
uestion of issuing $500,000 storm water overflow bonds, to mature serially 
my see XOX 1957, incl. Previous reports placed amount of proposed issue 


EAST PEORIA, IIl.—BOND ELECTION—At an election on Aug. 25 
the voters will be asked to authorize the issuance of $100,000 3% % general 
obligation and $200,000 3 34 7, revenue bonds the proceeds of which, to- 
gether with Federal grant o 45%, will be used to finance construction of 
a sanitary sewer system and GEoucent plant to cost approximately $470,000. 
The bends would be non-callable, with general Cbligations due in 1958 
and the sewer obligations in 1968. 

It ny previously reported that the projected issue involved a sum of 


ELGIN, Ill.—BOND SALE—The $121,000 bonds offered July 11— 
Vv. ease P- 300—were awarded to Bacon, Whipple & Co. and Charles K. 
Morris Co., both of Chicago, as 1.90s, at premium of $301, equal to 
100.25, a basis of about 1.87%. Tne award included: 


$50,000 highway right of way bonds. Due July 2 as follows: $3,000 from 
1939 to 1948 incl. and $4,000 from 1949 to 1953 incl. 
71,000 gridge bonds. Due July 2 as follows: $3,000, 1939 to 1942 incl.; 
$5, from 1943 to 1949 incl. and $6,000 from 1950 to 1953 incl. 
All of the bonds are dated July 2, 1938 and were reoffered by the bankers 
to yas 0.40% to 1.90%. Second high bidder was John Nuveen & Co. of 
Chicago, at {00.779 for 2s. 











The following is a list of the unsuccessful bids for the issue. In each 
instance the bidder named the same rate of interest for each of a op 
ight o 
Bridge Bonds Way Bonds 
* Name of Bidder— Int. Rate Premium Premium 
JGR TEOCHOE BO cn recccccescese 2 $552.50 $390.50 
First National Bank of Chicago__-___ 2% 319.50 225.00 
Stern, Wampler & Co., Inc......__. 2 -00 87.50 
Bartlett, Knight & Co--.._------_- 2% 55.00 79.50 
F. 8. Moseley & Co_.-....-...--..- 2% 62.00 43.60 
Trust & Savings Bank.-_-__-_-_- 310% 303 .00 257.50 
Mississippi Valley Tr. Co., St. Louis. 2.10% 87.33 88. 
The Illinois Company of Chicago- --_- 2.20% 330.15 272.60 
Braun, Bosworth & Co., Toledo____- 2.25 3. 456. 
Brown Harriman 2.25% 468.55 329.99 
Canner Securities Co-- 2.25% 215.50 157.50 
Blair, Bonner & Co 2.25% 03.59 72.9 
The Northern Trust Co-_---- 2.25% 28.00 45.00 
Halsey, Stuart & Co., Inc 2.25% 35.50 25.00 


* Of Chicago unless otherwise noted. 


FREEBURG, I11.—BOND SALE—Joan J. Seerley & Co. of Chicago 
recently purchased $12,000 water works and electric light improvement 
bonds as 4s, at par plus a premium of $237.50, equal to 101.979, a basis 
of about 3.73%. Dated July 1, 1938. Denom. $1,000. Due $1,000 on 
July 1 from 1941 to 1952 incl. Principal and interest (J. & J.) 
Freeburg. Legality approved by Charles & Trauernicht of St. Louis 

Financial Statement 
"Taek CS DE, oo acco en dambnth dmceumdotpeientaand $695,523 
Total bonded debt (not including current issue)-............--- 21,500 


GALENA SCHOOL DISTRICT, Ill.—DATE OF ELECTION—The 
proposed issue of $20,000 school building bonds mentioned in V. 147, 
p. 153, will be submitted to the voters on July 26. They would bear34%% 
interest and mature serially to 1949, incl. 


te HARDIN, Ill.—BOND SALE DETAILS—The $10,000 general obligation 
sewer bonds sold to Barcus, Kindred & Co. of Chicago—V. 146, p. 3549— 
bear 3 3 % interest and mature in 10 years. 


— —— =. 
tf HARVEY, I11.—BONDS AUTHORIZED—The Cit en peeree an 
ordinance late in June authorizing an issue of $129,000 4 % fun bonds. 
Dated July 15, 1938. DUenom. $1,000. DueJan. la follows: $4,000, 
941; $5, from 1942 to 1946 incl. and $10,000 from 1947 to 1956 incl. 

MILLEDGEVILLE, Ill.—BONDS AUTHORIZED—The Village Board 
passed an ordinance providing for an issue of $12,000 bonds for building 
and fire protection purposes. 


ODELL TOWNSHIP, Ill.—BONDS VOTED—At an election the voters 
sanctioned the issuance of $10,000 bonds for road improvement purposes. 


PROPHETSTOWN, Ill.—BONDS VOTED—At an election on y 
the voters authorized a bond issue for construction of a sewage disposal 
plaat. The cit popes to get a Federal grant of 45% of the projected 
expenditure of $40, R 


SAWYERVILLE SCHOOL DISTRICT NO. 156, Ill.—PROPOSED 
BOND ELECTION—An election will be held on the question of issuing 
$14,000 school building addition bonds. 


SHELBYVILLE, Ill.—PROPOSED BOND ISSUE—An election will 
obably be held in August on a proposal providing for the issuance of 
$50 ,000 sewage disposal plant bonds. 


SPRINGFIELD, I11.—BOND OFFERING—The City Clerk will receive 
sealed bids until 10 a. m. on July 25, for the purchase of $500,000 electric 
lant revenue bonds, the unsold portion of an authorized issue of 
1,300,000. The initial ,000 were sold last September to A. C. Allyn 
& Co., ines colcage and associates, as 2.90s, at 100.06. Re-offering was 
made at .25. 


WADE TOWNSHIP (P. O. Newton), Ill.—BOND SALE DETAILS— 
The $22,000 4% road bonds purchased by Vieth, Duncan & Wood of 
Davenport, at par—V. 147, p. 300—are in $1,000 denoms. and mature 
Dec. 1 as follows: $1,000, 1939; $2,000 from 1940 to 1945, incl., and $3,000 
from 1946 to 1948, incl. 


WAUKEGAN CITY SCHOOL DISTRICT NO. 61, Ill.—BOND SALE 


—The H.C.8S & Sons Co. of Chicago purchased ap an issue of 
$22 000 3%%_refun bonds. Da July 1, 1938. Denom. $1,000. 
ue July 1 as follows: $15,000 in 1957, and $7,000 in 1958. Principal and 


interest (J. & J.) payable at the First National Bank of Chicago. 
approv by Chapman & Cutler of Chicago. Bonds 
of the district, payable from unlimited taxes. 


WAUKEGAN TOWNSHIP SCHOOL DISTRICT NO. 119 -P. O. 
Waukegan), I1l.—BOND SALE—The H. C. Speer & Sons Co. of Chicago 

urchased privately an issue of $32,000 344% refunding bonds. Dated 
sul 1, 1938. Denom. $1,000. ue July 1 as follows: $17,000 in 1956, 
ond $15,000 in 1957. Principal and interest (J. & J.) payable at the 
First National Bank of Chicago. Legality approved 7 eoeen & Cutler 
of Chicago. The bonds are a direct obligation of the district, payable from 


ead INDIANA 


ANDERSON TOWNSHIP SCHOOL TOWNSHIP (P. O. Anderson), 
Ind.—BOND SALE—The $24,500 school ee oe offered July 12— 
V. 146, p. 4149—-were awarded to the Fletcher t Co. of Indianapolis, 
— of $256, equal to 101.04, a basis of about 


lity 
are a direct obligation 


as 24s, at par plus a 
233%. Dated June 1, 1938, and due as follows: $1,000 July 1, 1939; 
$1, Jan. 1 and July 1 from 1940 to 1950, incl.; $1,000 Jan. 1 and $500 
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July 1, 1951. The Indianapolis Bond & Share Corp., Indianapolis, second 
bidder, offered to pay 100.66 for2 Ks. . A 
Other bids: 

idder— Int. Rate Premium 
Indianapolis Bond & Share Corp_-.--.-...---.-..- : 244% $163.10 
SO a 30 306.25 
Se ar TR 2%% 51.25 
ee cmeminean in 33 124.00 
Bartlett, Knight & Co., Chicago____._..__.___-_- 2%% 31.50 


BICKNELL SCHOOL CITY, Ind.—BOND SALE—The issue of $11,500 
oumpen school bonds offered July 7—V. 147, p. 154—was awarded to 
McNurlen & Huncilman of Indianapolis, as 2%s, at par plus a premium of 
$77.05, equal to 100.67, a basis of about 2.64%. Dated July 1, 1938, and 
due Jan. 1 as follows: $1,000 from 1940 to 1949, incl., and $1,500 in 1950. 
The City Securities Corp., Indianapolis, second high bidder, offered to 
pay 100.37 for 3s. , 


CLEVELAND SCHOOL TOWNSHIP (P. O. Rural Route 8, Elkhart), 
Ind.—BONL OF FERI NG—Miilton Kiefer, Trustee, will receive sealed bi 
until 10 a. m. (Central Standard Time) on Aug. 2, for the purchase of 
$9,000 not to exceed 4% & interest school bldg. bonds of 1938. Dated 
roy 1, 1938. Due $500 . 1, 1939; $500 Feb. 1 and Aug. 1 from 1940 
to 1947, incl. and $500 Feb. 1, 1948. Bidder to name a single rate of inter- 
est, expressed in a multiple of 4 of 1%. Interest payable F. & A. he 
bonds are direct obligations of the school township, ewe out of unlimited 
ad valorem taxes on all of its taxable moperty owhsip will furnish at 
its own ey the aaprevings legal opinion of Matson, Ross, McCord & 
Clifford of Indianapolis. No conditional bids will be considered and 
delivery of bonds will be made within 12 days after the sale. 


_ EDINBURG, Ind.—BOND SALE—The $26,000 sewer system construc- 
tion bonds offered July 11—V. 146, p. 4149—were awarded to Kenneth 
8. Johnson of Indianapolis. Dated April 1, 1938 and due $2,000 on Jan. 1 
m yt f $271.40 for 2 1 

e success: was par plus a premium o 1.40 for 8, equal to 
10) 4, & basis of about p30 %. Other bids were: vs. 08 
7 —— 





Indianapolis Bond & Share C ay uate Patty 00 
on Oh Cet. ns Cctidadicwnnear d 
Fletcher Trust Aah aepaleget . = wee 51.50 
MecNurlen & Huncilman 261.50 
oe SOD CN ae 156.50 
Bee Be © Ge wk bon ccthcckcccciudenibunsue 3 0 76.00 


FORT WAYNE, Ind.—BOND SALE—A syndicate headed by Stifel, 
Nicolaus & Co., of St. Louis, was awarded at public auction on July 7, an 
issue of $3,000,000 sewer revenue bonds at 3 ie, at par plus a premium of 
$18,500, equal to 100.6166, a basis of about 3.45%. Dated Aug. 1, 1938 
and due Aug. 1 as follows: $62,000, 1941; $65,000, 1942; 
$20.000, ines: $72,000, 1945; $7 : » 1947; 


A el ; $87,000, 1950; 1951; 
$101,000, 1954; $104,000, 1955; $108,000, 1956; $112 
1958; $121,000, 1959; $126,000, 1960; $130,000, 961; $135,000, 1962; 
$140,000, 1963; $145,000, 1964; $151,000, 1965; $157,000, 1966; $163,000 
in 1967, and $169,0 0 in 1968. The award was made at auction after the 
city reportedly rejected the offers contained in sealed bids which were 
submitted by specific invitation. Runner-up in the auction competition 
was account managed by the First Boston Corp., New York, which bid 
for 3\%s. Others in the group were Blyth & Co., Inc.; Harris, Hall & Co., 
Inc.; Bancamerica-Blair Corp. and Morris Mather & Co. 

BONDS PARTLY CALLABLE—Bonds maturing from 1966 to 1968 
incl. are optional Aug. 1, 1941, or on any interest date thereafter. The 
banking group reoffered the issue on a yield basis of from 2% to 3.35% 
for maturities from 1941 to 1965 incl., and 2.50% for the remaining onligs- 
tions. jiated with Stifel, Nicolaus & Co. in the offering are C. F 
McNear & Co. and A. C. Allyn & Co., Inc., both of Chicago; Stranahan, 
Harris & Co., Inc., Toledo, and the Central Securities Corp., Fort Wayne. 


GARY, Ind.—WARRANT SALE—The $250,000 warrants offered 
July om 2 147, p. 154—were sold as 4s, at par, on the basis of $187,000 
to the Gary State Bank and $63,000 to the Gary Trust & Savings Bank. 
Due Nov. 1, 1938. 


GRENDALE SCHOOL TOWN, Ind.—BONDS OFFERED—The Board 
of Trustees requested sealed bids until 7:30 p.m. last night for the purchase 
of $60,000 school bonds. 


HAGERSTOWN, Ind.—BOND SALE—The issue of $5,000 drainage 
system bonds offered July 12—V. 147, p. 300—-was awarded to the Union 

ust Co. of Hagerstown. Second high idder was McNurlen & Huncilman 
of Indianapolis. 

The successful bid was par plus a premium of $135 for 4s, equal to 102.70, 
a basis of about 3.40%. ated June 1, 1938. enom. $500. DueJulyl, 
1943. Interest payabie J.& J. 


HENRY SCHOOL TOWNSHIP (P. O. Newcastle), Ind.—BOND 
OFFERING—James O. Crim, Trustee, will receive sealed bids until 1:30 

.m.on ray 26 for the purchase of $3,500 3%% buil bonds. Dated 
Rug. 1, 1938. Denom. $500. Due $500 July f, 1939; $500 Jan. 1 and 
July 1 from 1940 to 1942 incl. Principal and int. (J. & J.) payable at the 
Citizens State Bank, Newcastle. 


LAFAYETTE, Ind.—PROPOSED BOND ISSUE—The Common Council 
adopted an ordinance providing for a bond issue of $115,000 to finance 
construction of a swimming pool. 


MARION, Ind.— WARRANT OFFERING—The City Clerk will receive 
sealed bids until 10 a. m. on July 21 for the purchase of $40,000 time 
warrants. 


OAKLAND CITY, Ind.—BOND ELECTION—At an election the voters 
will be permitted to express their opinion in connection with a proposai 
to issue $45,000 sewage works revenue bonds. 


PERRY SCHOOL TOWNSHIP, Boone County, Ind.—BONDS 
AUTHORIZEL—tThe Advisory Board has determin to issue $14,000 
bonds to supplement a Public Works Administration grant toward the 
construction of an addition to the school building. 


PERU SCHOOL DISTRICT, Ind.—PLANS BOND ISSUE—The 
Schoo! Board contemplates an issue of $110,000 bonds to finance its share 
of the cost of a proposed $205,713 WPA high school gymnasium project. 


VEVAY, Ind.—TOWN AND SCHOOL BOARD TO ISSUE BONDS— 
Announcement has been made of the intention of the town and the School 
Board to issue bonds in the amounts of $7,000 and $13,000, respectively, 
in order to provide their proportionate share, aside from Federal grants, 
of the cost of constructing a new school building in Vevay. In the case 
of each loan the rate of interest will be 444% and the tenure of the debt 
will be 15 years, on the basis of annual payments. Both units have the 
cuss taxable basis of $659,860 and at present do not have any outstanding 


» 1943; 


VINCENNES, Ind.—WARRANT SALE—The $30,000 direct obliga 
tion temporary loan warrants offered July 14—V. 147, p. 3 were 
awarded to the Security Bank & Trust Co. of Vincennes, at 14% interest. 
Payable Dec. 31, 1938 at C.erk-Treasurer's office. 


IOWA 


ALTA VISTA, lowa—BOND SALE—The $7,500 issue of 3% semi- 
annual sewer bonds offered for sale on July 7—V. 147, p. 154—was pur- 
chased by Jackley & Co. of Des Moines, paying a premium of $110, equal 
to 101.666, a basis of about 2.75%. ated July 7, 1938. Due from 
July 7, 1940 to 1954. 


CONRAD, lowa—BOND SALE—The $3,500 issue of 4% semi-annual 
water works bonds offered for sale on July 5—V. 147, N; 154—was pur- 
chased by the First State Bank of Conrad at par. o other bid was 
received, according to the Town Clerk. 


GILBERT SCHOOL DISTRICT (P. O. Gilbert), lowa—BONDS 
SOLD—It is stated by the Secretary of the Board of Directors that $24,000 
school refunding bonds were sold on July 6 to the White-Phillips Corp. 
of Davenport. 


KEYSTONE, lowa—BOND OFFERING—It is reported that sealed 
and open bids will be received by Hugo Thiessen, Town Clerk, until Aug. 1 
at 7 p. m., for the purchase of a $3,300 issue of 4% water works revenue 

nds. Denom. $300. Dated Aug. 1, 1938. Due $300 from Nov. 1, 
Prin. and int. (M. & N.) payable at the office of the 


bo. 
1939 to 1949, incl. 
Town Treasurer. 
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LITTLE CEDAR CONSOLIDATED SCHOOL DISTRICT  (P. O. 
Little Cedar), lowa—BOND OFFERI NG—lIt is reported that sealed and 
open bids will be received until July 15, at 8 p. m., by R. F. Smith, District 
Secretary, for the purchase of a $7,000 issue of school bonds. These bonds 
were approved recently by the voters. 

LUVERNE INDEPENDENT SCHOOL DISTRICT (P. O. Luverne), 
lowa—BOND OFFERI NG—lt is stated by the Superintendent of Schools 
that he will receive bids until 10 a. m. on July 16 for the purchase of a 
$6,700 issue of gymnasium and auditorium bonds. Denom. $1,000, one 
for $700. Dated July 1, 1938. Due $700 in 1940, and $1,600, 1941 to 
1946. Prin. and int. payable in Luverne. Legal approval by Chapman 
& Cutler of Chicago. No certified check is required with bid. 


MOULTON INDEPENDENT SCHOOL DISTRICT (P. O. Moulton), 
lowa—BOND OFFERING—It is reported that the District Secretary will 
receive bids until July 18 for the purchase of a $12,600 issue of building 
bonds. 

PERRY, lowa—BOND SALE—The $29,000 issue of sewage disposal 
plant bonds offered for sale on July 5—-V. 147, p. 154—-was awarded to the 
Carleton D. Beh Co. of Des Moines, as 34s, paying a premium of $160, 
equal to 100.55, according to the City Clerk. 


KANSAS 


BUTLER COUNTY (P. O. El Dorado), Kan.—BOND OFFERING— 
Sealed bids will be received until 9 a. m. on July 19, by H. M. Wait, County 
Clerk, for the purchase of a $10,000 issue of 24 % coupon semi-ann. public 
work relief bonds. Denom. $1,000. Dated July 15, 1938. Due $5,000 in 
1939 and 1940. A certified check for 2% of the bid is required. 

All bids are made and received, subject to the following conditions: 

1. In case the purchaser who bid and is accepted shall fail to carry out 
his contract, the said deposit shall be forfeited to said county. 

2. All proposals and bids are subject to the right of the Board of County 
Commissioners of said county to reject any and all bids. 

3. The bonds may be allotted by the Board of County Commissioners 
of said county among the bidders. 

4. These bonds are being submitted as provided in Chapter 245 of the 
1937 Session Laws of Kansas. 


COLUMBUS SCHOOL DISTRICT (P. O. Columbus), Kan.—BOND 
SALE CONTRACT—It is stated by the District Clerk that a contract has 
been made for the sale of $25,000 school building bonds. 


WILSON COUNTY (P. O. Fredonia), Kan.—BONDS SOLD—It is 
stated by W. D. McGinnis, County Clerk, that $9,500 24% coupon 
semi-ann. unemployment relief bonds were purchased on July 5 by the 
State School Fund, at par. 


KENTUCKY 


KENTUCKY, State of—WARRANT INTEREST PAYMENTS 
SHOW REOUCTION—The following statement was released as of July 8 
by the Bankers Bond Co., Inc. of Louisville: 

Reduction of Annual Disbursements for Interest on Warrants Shown by 
Recently Released Figures for Fiscal Year Ended June 30, 1938 

One significant index of progress in the administration of the financial 
affairs of the Commonwealth of Kentucky is reflected by a statement of the 
total disbursements for interest on warrants for the fiscal year just closed 
June 30, 1938. Figures just released by Frank D. Peterson, Director of 
the Division of Accounts and Control, show that the total disbursements for 
interest on warrants for the year ended June 30, 1938 are $330,163.13, 
When this figure is compared with total disbursements of $876,734.20 for 
the year ended June 30, 1937, and with the all-time high total of $1 ,036,- 
603.74 for the preceding year ended June 30, 1936, it is apparent that 

eat savings to the State are being effected through the reduction of the 
Tichussoments for this item. 

In the decade from July 1, 1927 to June 30, 1937 the State of Kentucky 
spent a total of $6,299,974.59 solely for the payment of interest charges on 
the outstanding interest ing warrants. The annual interest disburse- 
ments of the State are less now than formerly, partly as a result of the 
refinancing of the State warrant debt, by which procedure 3% warrants 
were excha. for 5% warrants, and due to the fact that the total of the 
outstanding interest bearing warrants is rapidly being reduced. 

The records of tne Division of Accounts and Control supply the infor- 
mation that total ofinterest bearing warrants outstanding on June,30 
1938 was $6,632,900. To show how rapidly and systematically the warrant 
debt is being reduced, it is necessary only to compare the figure just given 
with corresponding figures for the three years proceding. The total of 
interest bearing warrants outstanding on June 30, 1935 was $17 910,556.64 
this was reduced to $17 ,512,831.64 on June 30, 1936, to $13,533 ,930.96 on 
June 30, 1937, and finally to the new low figure given above of $6,632,900 
on June 30, 1938. 

For some time now the State nas been following a pay-as-you-go policy 
in financial matters, and no more interest bearing warrants are being 
issued. The orderly retirement of the State’s debt is proceeding according 
to scnedule. As is well-nkown, it is the objective of the ——— adminis- 
tration to have the State debt-free by December, 1939. he performance 
tnus far, as disclosed by the above recently released figures, lénds assur- 
ance to the belief that this objective will be realized. 

LAUREL COUNTY (P. O. London), Ky.—BOND SALE DETAILS— 
In connection with the sale of the $45,0U0 refunding bonds to the National 
Bank of London, as noted here in March, it is now reported that the bonds 
pag bey - the amount of $44,000, as 4s at par. ue $2,000 from 1939 
to 1960 incl. 





Louisiana Municipal Bonds 
Bought and Sold 


Whitney National Bank 


of New Orleans 











LOUISIANA 


BOARD OF ADMINISTRATORS OF THE CHARITY HOSPITAL 
OF LOUISIANA AT NEW ORLEANS—BONLS NOT SOLL—The 
$4,500,000 issue of not to exceed 6% semi-ann. Charity Hospital bonds 
offered on July 12—V. 147 B 301—was not sold as all the bids received 
beg Oey a po it is stated. ated Aug. 1, 1938. Due from Aug. 1, 1942 
Oo nel. 


BREAUX BRIDGE, La.—BOND OFFERING—It is stated by Louis 
Balch, ‘Town Clerk, that he will receive sealed bids until 11 a. m. on 
Aug. 16, for the purchase of a $29,000 issue of public improvement bonds. 
Interest rate is not to exceed 6%, payable F. & A. Denom. $500. Dated 
Am 1, 1938. Due from Ang. 1, 1940 to 1963. The approving opinion 
of B. A. Campbell of New leans will be furnished the purchaser. A 
certified check for $600, payable to the town, must accompany the bid. 


CALCASIEU PARISH SCHOOL DISTRICTS (P. O. Lake Charles), 
La.—BOND OFFERING—It is stated by H. A. Norton, Secretary of the 
cueen, Soned yell that pe = a sealed sel o% 10 a. m. on 

ug. 9, for the p ase of two issues of not to semi-annual 
bonds aggregating $65,000, divided as follows: . 
$50,000 Scnool District No. 28 bonds. Denom. $500. Due Feb. 15 as 

follows: $1,500 in 1939 to 1942; $2,000 in 1943 to 1947; $2,500 in 
1948 to 1950; $3,000 in 1951 to 1954; $3,500 in 1955 to 1957, and 
$4,000 in 1958. Enclose a certified check for 3% of tne amount 
of the bonds, — to the Parish Scnool B 8 
15,000 School District No. 2 ds. Denom. $250. Due Feb. 15 as 
follows: $500 in 1939; $750 in 1940 to 1943: $1,000 in 1944 to 1948: 
$1,250 in 1949 to 1952, and $1,500 in 1953. Enclose a certified 
oe. for 3% of the amount of the ponds, payable to the Parish 


Hoftiman, New York, will be furnihed. = moe Of Thomson, Wood & 


Chronicle July 16, 1938 


CONCORDIA PARISH SCHOOL DISTRICTS (P. O. Vidalia), La.— 
BOND SALE—The two issues of school bonds aggregating $52,500, offered 
for sale on July 6—V. 146, jp 3697—were awarded jointly to Barrow, 
Leary & Co. of Shreveport, and White, Dunbar & Co. of New Orleans, 
divided as follows: 
$27,500 School District No. 6 bonds as 3s, paying a price of 100.04, a 

pasis of about 3.49%. Due from Aug. 1, 1939 to 1946, incl. 
25,000 School District No. 7 bonds at par, a net interest cost of about 
4.08%, on the bonds as follows: $21,000 as 4s, maturing on Aug. 1; 
$1,000, 1939 to 1950, and $1,500, 1951 to 1956, the remaining 
$4,000 as 44s, maturing $2,000 on Aug. 1, 1957 and 1958. 


FRANKLIN, La.—BOND OFFERING—Sealed bids will be received 
until 1 p. m. on Aug. 15, by C. Aucoin, Town Secretary, for the purchase 
of a $30,00u issue of public improvement bonds. Interest rate is not to 
exceed 6%, payable F. & A. Denom. $1,000. Dated Aug. 1, 1938. 
Due from Aug. 1, 1940 to 1958. The approving opinion of Charles & 
Trauernicht of St. Louis, Mo., will be furnished the purchaser. No bid 
for less than par is to be considered. A certified check for $1,000 must 
accompany the bid. 


LOUISIANA, State of—PAYING AGENT NAMED—It was an- 
nounced by the Manufacturers Trust Co. of New York on July 11 tnat it 
is the paying agent for the $8,612,200 24%, 3% and 34% refunding bonds 
that were offered for public investment recently, as noted in our issue of 
July 2—V. 147, p. 155. 

NEW ROADS, La.—BOND OFFERING—Sealed bids will be received 
until 1l a. m. on Aug. 17 by F. E. Cazayoux, Town Clerk, for the purchase 
of two issues of bonds aggregating $75,000, divided as foilows: 
$25,000 Sewerage District No. 1 nds. Due from Sept. 1, 1940 to 1963. 

A $509 certified check, payable to the district, is required. 

50,000 public improvement bonds. Due from Sept. 1, 1940 to 1968. A 
certified check for $1,000, payable to the Treasurer, must accom- 
pany this bid. 


Interest rate is not to exceed 5%, payable M. & S. Denom. $500. 
Dated Sept. 1, 1938. The approving opinion of B. A. Campbell of New 
Orleans will be furnished the purchaser. 


OPELOUSAS, La.—BOND OFFERING—It is reported that sealed bids 
will be received until 7:30 p. m. on Aug. 9, by the City Clerk, for the pur- 
chase of a $16,000 issue of sewerage bonds. Interest rate is not to exceed 
6%, payable semi-annually. Due in 20 years. 


RAPIDES PARISH (P. O. Alexandria), La.—BOND OFFERING— 
Sealed bids will be received by Marion Fogleman, Secretary of the Parish 
Police Jury, until 10 a.m. on Aug. 2, for the purchase of a $351,814.89 issue 
of courthouse and jail construction and site purchase bonds, to bear inter- 
est at not exceeding 5%. Denom. $1,000, except bond No. 1, for $1,814.89. 
Dated Aug. 1, 1938. Due on Aug. 1 as follows: $7,814.89 in 1940; $8,000, 
1941 and 1942; $9,000, 1943; $10,000, 1944; $11,000, 1945; $12,000, 1946; 
$13,000, 1947 and 1948; $14,000, 1949 to 1952; $15,000, 1953 and 1954; 
$16,000, 1955; $17,000, 1956; $18,000, 1957; $19,00 , 1958; $20,000, 1959, 
and $21,000, 1960 to 1963, all incl. Principal and interest payable at the 
Guaranty Bank & Trust Co., Alexandria, or at the office of the Parish 
Treasurer. A certified check for $7,00 must accompany the bid. 

Official Financial Statement 

Assessed valuation: 1937, $24,381,871; 1938 not yet filed. 

Bonded debt: $1,776,814.89 parish-wide bonds; $345,900 road district 
bonds. This does not include any debt for schools or other overlapping 
debts of other political subdivisions of towns or cities. 

Population, 1930 census, 65,455. 

Tax collections: Approximate 1935, 89%; 1936, 91%; 1937, 60% to date. 

Default record: Rapides Parish defaulted on its parish-wide bonds on 
Feb. 1, 1933, due to a continued decline in assessment and a resulting falling 
off of tax receipts. This default was cured on Feb. 1, 1935, by refunding 


the parish-wide bonds. 
MAINE 


BRUNSWICK, Me.—BOND SALE—The issue of $39,000 sewer bonds 
offered July 15 was awarded to Arthur Perry & Co., Inc., Boston, as 2s, 
at 100.737, a basis of about 2.44%. Dated July 1,1938. Denom. $1,000. 
Due July 1 as follows: $1,000, 1940 to 1946 incl.; $2,000 from 1947 to 1954 
incl. and $4,000 from 1955 co 1958 incl. Principal and interest payable 
at the Merchants National Bank of Boston. Legality approved by Storey, 
Thorndike, Palmer & Dodge of Boston. Other bids: 

Bidder— Int Rate Rate Bid 
E. H. Rollins & Sons, Inc 100.59 
Merchants National Bank 


GARDINER, Me.—BONDS AUTHORIZED—An issue of $90,000 re- 
funding bonds was authorized by City Council on July 5. They will be 
dated July 1, 1938, and mature $5,000 on July 1 from 1939 to 1956, incl. 


MARYLAND 


ALLEGHANY COUNTY (P. O. Cumberland), Md.—FAVORS 
SCHOOL BOND ISSUE—Secretary Charles L. Kopp of the County Board 
of Education on July 8 asked the Board of County Commissioners to re- 
consider the matter of issuing the $600,000 bonds authorized for school 
purposes by the 1937 session of the State Legislature. The Federal Govern- 
ment will asked to participate in the program. 


BALTIMORE, Md.—GROUP NAMED TO CONSIDER ISSUANCE 
OF BONDS—Mayor Jackson has appointed a committee composed of 
seading citizens to study the question of whether the city would be justified 
in increasing its funded debt through participation in the Federal work 
relief program. The committee will consider the matter from the viewpoint 
of the — debt burden of the city, the rate at which it is being reduced, 
and whether the benefit of Federal grants warrant the expenditure at this 
time of funds for school additions and other improvements. If it is deemed 
necessary to incur additional debt, the Mayor will convene the City Council 
in special session to consider the submission of loans to the voters in the 
November election. 


FREDERICK COUNTY (P. O. Frederick), Md.—PLANS BOND 
ISSUE—An offering of $300,000 high school construction bonds is ex- 
pected to be made in the near future. 


MASSACHUSETTS 


BRISTOL COUNTY (P. O. Taunton), Mass.—NOTE SALE—The 
$25),UU0 notes offered July 12—V. 147, p. 3ul—were awarded to the 
First National Bank of Attleboro, at 0.14% discount. Dated July 12, 
193s and due Nov. 16, 1938. Other bids: Second National Bank of Boston, 
cre plus $183 premium; Shawmut National Bank of Boston, 

. ‘O- 


ELM HILL WATER DISTRICT OF AUBURN, Mass.—NOTE SALE 
—Sam. W. Simpson, Treasurer, reports that the $3. ,0U0 water notes of- 
fered July 8 were awarded to the Worcester County Trust Co. of Worcester, 
as 38s, at par. Dated July 1, 1938. Denom. $1,5,0. Due $1,5V0 on 
July 1 from 1941 to 196) incl. Principal and interest (J. & J.) payable at 
the Merchants National Bank of Boston. Notes certified as to genuine- 
ness by the Director of Accounts, Department of Corporations and Taxa- 
tion, Commonwealth of Massachusetts. Legality approved by Kenneth 
H. Damren of Boston. 

P — high bidder was Kennedy, Spence & Co. of Boston, at 100.91 
or 548. 


EVERETT, Mass.—NOTE SALE—The issue of $500,000 notes offered 
July 12—V. 147, p. 301—was awarded jointly to the National Shawmut 
Bank and the Merchants National Bank, both of Boston, at 0.317% 
discount. Dated July 12, 1938 and due $25,000 June 30, 1939, and 
$250, 00 July 11, 1939. The Second National Bank of Boston, next 
highest bidder, named a rate of 0.354%. 


LOWELL, Mass.—BOND SALE—Lee Higginson Corp. and Brown 
Harriman & Co., Inc., purchased privately an issue of $500,000 3% relief 
bonds, dated July 15, 1438 and due serially on July 15 from 1939 to 1948, 
a by the bankers to yield from 0.75% to 3%, according to 
ma' y. 


MALDEN, Mass.— ADDITIONAL BIDS—In addition to those included 
in our report of the sale—V. 147, p. 301—-we give the following other bids 
which were submitted for the $ P- 000 bonds awarded to Tyler & Co., 
Boston, as 2s, at 100.93, a basis of about 1.80%: 
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Bidder— “ id 
Second National Bank of Boston________.__._____ “" wary FOO. ‘AO 
First National Bank of Boston_._._._.__.._.______. 2% 100.754 
EE EE ab kebireindek cectnciwsintscndde 2% 100.50 
SOE A CPT Soe dickcdnn ob cdiiesen cee 2% 100.235 
MASSACHUSETTS (State of)—NOTE SALE—The issue of $6.- 


000 notes offered July 14—V. 147, p. 301—was awarded to the Second 
National Bank of Boston, at 0.144% interest, payable at maturity, Dius a 
premium of $3.50. Dated July 28, 1938 and due July 21, 1939. Other 


Bidder— Rate Premium 
Bankers Trust Co. and Merchants National Bank of 

Ean lt a i lt ee Sap ae 155% $36.00 
ce mrcalip at Gao on dp'n ren a an te tain 0.17% 35.00 
National Shawmut Bank of Boston_______________ 0.17% Par 
Smith, Barney & Co. and Wasnburn & Co., jointly-- 0.19% Par 
First National Bank of Boston__._...__._____.__- 0.20% Par 
Wace, wenn @ Mmeweee... . . once twee cue 0.21% 14.00 


METHUEN, Mass.—NOTE SALE—The Second National Bank of 
Boston was awarded on July 11 an issue of $50,000 notes at 0.397% 
discount. Due in one year. Chace, Whiteside & Co. of Boston, second 
high bidder, named a rate of 0.43%. 


PITTSFIELD, Mass.—BOND SALE—Washburn & Co., Inc. of Boston 
obtained the award on July 15 of $15),)0 coupon municipal relief bonds as 
14s, at 100.853, a basis of about 1.34%. Dated July 1, 1938 and due 
$15,000 on July 1 from 1939 to 1948 incl. Principal and interest (J. & J.) 
payable at the First National Bank of Boston. Legality approved by 
Ropes, Gray, Boyden & Perkins of Boston. 


WALPOLE, Mass.—NOTE SALE—The $28,765 sewer and street notes 
offered July 12—V. 147, p. 302—-were awarded to the Second National 
Bank of Boston, as 0.75s, at 100.291, a basis of about 0.59%. Dated 
July 1, 1938 and due July 1 as follows: $10,765 in 1939, and $9,000 in 1940 


and 1941. Other bids, also for %% coupons, were as follows: 

Bidder— Rate Bid 
Smith, Barney & Co__-_-_-_- OS Eg 2 Ee ef ani Bp 100.193 
Merchants National Bank of Boston_____________.___-_-_- Farecmae 100.033 
ES RT Se ea ae eae enna ee isan iiaal 100.01 
y; 4 fo ae eae ee ee Oe 2 alee 4 dale acta aa bette hia Par 


WALTHAM, Mass.—NOTE SALE—The issue of $200,000 notes offered 
July 14 was awarded to the First National Bank of Boston, at 0.26% 
discount. Dated July 14, 1938 and due $100,000 Dec. 15, 1938, and 
$100,000 Jan. 25, 1939. Payanle at tne First National Bank of Boston, 
or at the Central Hanover Bank & Trust Co., New York City. Legal 
opinion of Storey, Thorndike, Palmer & Dodge of Boston. 


WESTTIELD, Mass.—BOND SALE—The issue of $50,000 relief bonds 
offered July 14 was awarded to Smith, Barney & Co. of New York, as 
1s, at a price of 100.847, a basis of about 1.34%. Dated July 1, 1938 
and due $5,000 on July 1 from 1939 to 1948, incl. Principal and interest 
(J. & J.) payable at the First National Bank of Boston. Legaiity approved 
by Ely, Bradford, Thompson & Brown of Boston. Other bids were: 





Bidder— Int. Rate Rate Bid 
BE Ee GO cb wcctccenensmmbcosacetwene 1%% 100.4 
SS ets 1%% 100.309 
I I nhc: ain hentia eceaned recmanaterts 1K%% 100.159 
Goldman, Sachs & Go_--------.--......... 1%% 101.113 
Kennedy, Spence & Co..................- 1%% -93 
SE ES Be tn wedge maineabicmnml a @ule 1%% -93 
SI I le ce am niee bade 1%% 100.827 
Mercnants Nationa! Bank of Boston 1 a2 % 100.75 
Whiting, Weeks & Knowles. ...........-........ 1%% 100.609 
I a 1%% 100.55 
DORORIAETICR-TROM GOOG. boca cn cRecbiccad $i0dss~ 1%% 100.3 


WINCHENDON, Mass.—NOTE SALE—The Lee Higginson Corp. of 
Boston was awarded on July 13 an issue of $5,000 notes at 0.45% discount. 
Due in about one year. 


WOBURN, Mass.—BOND SALE DETAILS—Tne $50,000 234% poor 
relief bonds sold to C. F. Childs & Co. of Boston—V. 147, p. 302, brought 
o oe of 100.75, a basis of about 2.60%. Due $5,000 yearly from 1939 

, inet. 
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MICHIGAN 


BERRIEN COUNTY (P. O. St. Joseph), Mich.—BOND ELECTION 
—At the primary election on Sept. 13 the voters will be asked to approve 
bond issues to finance the county’s share of the projected construction of 
a $130,000 jail and $300,000 court house addition. Federai funds will 
be sougnt for tne projects. 


BEULAH, Mich.—PWA BOND TRANSACTION—In obtaining a loan 
of $18,500 from Public Works Administration for construction of a water 
works, the village will issue 4% bonds to be dated Aug. 1 or Sept. 1, 1938, 
and mature as follows: $500 from 1941 to 1945 incl.; $1,000 from 1946 to 
1952 incl. and $1,500 from 1953 to 1958 incl. Denom. $5)0. Both 
principal and interest payable from unlimited ad valorem taxes. 


BRIGHTON, Mich.—OFFERS TO PURCHASE BONDS—The Ann 
Arbor Trust Co. of Ann Arbor offered to purchase at par all or any part 
of tne total of $235,000 general obligation and revenue water and sewer 
ae ee. ons unsuccessfully offered as not to exceed 4s on June 24— 

“ » Pp. 155. 


CLARKSTON, Mich.—BOND OFFERING—Percy Craven, Village 
Clerk, will receive sealed bids until 8 p. m. (Eastern Standard Time) 
on Aug. 1 for the purchase of $10,000 not to exceed 4% interest ving 
bonds. Dated Sept. 1, 1938. Denom. $1,000. Due $1,000 each Sept. 1 
from 1939 to 1948 incl. Rate of interest to be expressed in multiples of 
% of 1%. Interest payable M. & S. The village is authorized and re- 
quired by law to levy such unlimited ad valorem taxes on all of its taxable 
property as may be necessary to service the issue. Principal and interest 
peyene at a place designated by the successful bidder. A certified check 
or $200, payable to the order of the Village Treasurer, must accompan 
each proposal. Tne approving legal opinion of Miller, Canfield, Paddoc 
& Stone of Detroit will be furnished the successful bidder. 


DETROIT, Mich.—TENDERS WANTED—John N. Daley, City 
Controller, will receive tenders until 10 a. m. on July 26 (to remain firm 
until 1 p. m. of the following day) of catlable refunding bonds in the amount 
of about $537,000, under the following conditions: 

If callable bonds are offered at a premium, the yield shall be computed 
to the first call date. 

If callable bonds are offered at par.or less than par: Yield shall be 
computed to the date of maturity. All tenders shall be in writing and 
shall be sealed. Tedners shall show the purpose, the rate of interest, 
date of maturity, the dollar value and tne yield. Tenders will be accepted 
on the basis of the highest net yield to tne city as computed from the 
dollar price. The city reserves the right on bonds purchased, which are 
delivered subsequent to Aug. 1, to pay accrued interest up to that date only. 


EAST TAWAS, Mich.—BONDS VOTED—At a recent election the 
voters approved an issue of bonds for new school building purposes and 
defeated the proposal to increase the taxation limit for a period of five years. 

FERNDALE, Mich.—TENDERS WANTED—Jay F. Gibbs, City 
Manager, will receive sealed tenders until 8 p. m. (Eastern Standard 
Time) on July 25 of 1935 refunding bonds, series A, B, C, D and E, in the 
approximate amount of $15,000. Tenders should fully describe the bonds 
offered , including serial numbers and state the price at which they are 


offered for sale to the city. 
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REFUNDING VIRTUALLY COMPLETED—The City Commission has 
decided to cancel $4,000 in general obiigation bonds and $293.75 in series A 
and B certificates of indebtedness held in the sinking fund set up prior to 
the refunding plan. Under the plan, the city was authorized to cancel its 
holdings in the sinking fund as soon as the refunding was completed. The 
ss, is now virtually finished, 98.35% of the bonds have been 

anged. 


FLINT, Mich.—VOTERS DEFEAT EXTRA LEVY PROPOSAL—A pro- 
Posal to increase city’s revenue by an estimated $1,250,000 lost by a margin 
of more than eight to one in a special election held recently. The vote 
was 18,416 against and 2,250 for a proposal to raise the tax limit for oper- 
ating expenses from 15 to 21 mills for one year ony Under the 15-mill 
tax limiting amendment, such an increase is sible if approved by two- 
thirds of the voters. The Flint school board sponsored the proposal to 
raise the millage. The school board warned voters the 1939 municipal 
budget would not permit schools to operate more than eight months without 
tne increase. City officiils also favored the increase, claiming that the 
city’s operating budget for the year ending June 30, 1939, will be $500,000 
short of the $1,800,000 required during the present fiscal year. 


INTERIOR TOWNSHIP SCHOOL DISTRICT, Ontonagon County, 
Mich.—REFUNDING APPROVED—The State Public Debt Commission 
has spereres the refunding of $41,500 bonds and bond interest tota:ing 
$4,500. The new bonds will be due in 1958, witn option of prior maturity; 
the interest refunding certificates will be due in 1948 and callable. 


LEXINGTON, Mich.—BOND SALE DETAILS—The $34,500 4% 
Lae obligation water bonds purchased by Stranahan, Harris & Co. of 

oledo—V. 146, p. 2Us9—were sold at par plus a premium of $214, equal 
to 100.62, a basis of about 3.93%. Dated Jan. 1, 1938 and due Jan. 1 
as follows: $1,000, 1939 to 1947 incl.; $1,500 in 1948 and 1949, and $2,000 
from 1950 to 1958 incl. 


MACOMB COUNTY (P. O. Mount Clemens), Mich.—CHANCERY 
REPORT FAVORS HOLDERS OF $3,000,000 DRAIN BONDS—D. L. 

uaife, Special Master in Chancery, in his report and recommendations to 

ederal Judge Edward J. Moinet of Detroit, ‘—" the right of bondnolders 
to collect about $3,000,000 outstanding on nds issued by tnree drain 
districts in the county. Mr. Quaife is stated to have fully sustained the 
claims of creditors in all respects. Tne matter was brought in the courts 
as a result of a decision in 1930 by tne State Supreme Court, which held 
that the County Drain Commissioner had no legal right to undertake the 
procects for whicn the debt was incurred. The ruling was later followed 

y issuance of an injunction under which the county authorities were 
inhibited from collecting special assessments on property in the respective 
districts, the units in question being Center Line Relief District, Nine 
Mile-Halfway District, and Martin and Branches District. The —— 
Master’s report reviewed the series of suits brought by Kenneth M. Keefe 
of New York, against the districts in behalf of creditors. 


MACOMB COUNTY (P. O. Mount Clemens), Mich.—REFUNDING 
BONDS AND CERTIFICATES CALLED FOR PAYMENT—The Board of 
me i announces tnat the following refundi bonds and interest 
refunding certificates payable at the Detroit Bank, troit, are in accord- 
ance witn the refunding schedule called for payment Aug. 15, 1938: 

Series B refunding bonds, issusd Feb. 15, 1936, due Feb. 15, 1956, bond 
Nos. 7, 21, 84, 123, 127. 

Interest refunding certificates, issued Feb. 15, 1936 due Feb. 15, 1941, 
Nos. 2, 8, 45, 52, 57. 

No further interest will be paid on these bonds and certificates other than 
the August 15, 1938 coupon. Interest coupons must accompany these 
bonds when presenting same for payment. 


PLEASANT RIDGE, Mich.—TENDERS WANTED—Paul W. Eaton 
City Clerk, will receive sealed tenders until 5 p. m. (Eastern Standard 
Time) on July 25 covering offers for sale to the city of various amounts of 
refunding bonds of series A, B, and ©, dated Marcn 1, 1936. Amounts 
available for purchases of eacn series follow: Series A, $1,000; series B, 
$3,000; series C, $3,000. Offerings should be firm for five days and give 
such details of the securities offered as series number and series letter. 
Tenders should specify price at which the bonds, witn Sept. 1, 1938 and 
subsequent coupons attacehd, will be sold to the city and purchases will be 
made at the lowest prices up to the amount available in respective funds. 
SAULT STE. MARIE, Mich.—BOND SALE—The $71,075 special 
assessment bonds offered July 5—V. 147, P; 156—were awarded to Strana- 
han, Harris & Co., Toledo, as 1%s and 1%s, at par and premium of $7, 
equal to 100.009, a basis of about 1.618%. The sale consisted of: 
$37,344 sewer bonds as 144s. Due $7,468.80 on July 1 from 1939 to 


Chronicle 


1943, incl. 
33,731 veyoment bonds as 134s. Due $6,746.20 on July 1 from 1939 to 
, inel. 


All of the bonds are dated July 1,1938. Next high bidder was McDonald, 


Moore & Hayes, Inc., of Detroit. 


SEBEWAING, Mich.—BOND ELECTION—A speciai election will be 
held July 19 at whicn the voters will be requested to authorize a bond issue 
ot $55,000 for tne purpose of financing tne city’s share of a water works 
system project. The Works Progress Administration has agreed to provide 
the balance of the cost. 


MINNESOTA 


BRAINERD SCHOOL DISTRICT (P. O. Brainerd), Minn.—BOND 
SALE DETAILS—It is stated by tne District Secretary that the $250,000 
3% semi-annual construction bonds purchased by the State, as noted here 
recently—V. 147, p. 156—were sold at par, maturing as follows: 
$110,000 Lincoln Building bonds. Due on July 1 as follows: $5,000, 1943 

to 1949; $10,000, 1950 to 1955 and $15,000 in 1956. 
140,000 Lowell Building bonds. Due on July 1 as follows: $5,000, 1943 
to 1947; $10,000, 1948 to 1951, and $15,000, 1952 to 1956. 


GILBERT, Minn.—BONDS SOLD—It is stated by the Village Clerk that 
$70,000 3% semi-annual bonds approved by the voters on July 11, have 
been sold to the State. The bonds are divided as follows: $45,000 public 
building, and $25,000 street improvement bonds. Dated July 1,1938. 


KANDIYOHI COUNTY INDEPENDENT SCHOOL DISTRICT NO. 
49 (P. O. Raymond), Minn.—BOND OFFERING—Sealed bids will be 
received until 4 p. m. on July 15, by A. G. Stob, District Clerk, for the 
purchase of a $35,000 issue of public any ee ym, bonds. These bonds 
were approved by the voters at an election held on June 6, by a wide margin. 


MINNEAPOLIS, Minn.—BOND OFFERING—It is stated by Geo. M. 
Link, Secretary of the Board of Estimate and Taxation, that the City Coun- 
cil has fixed Aug. 18 as the date of sale for the following two issues of not to 
exceed 5% semi-annual bonds, aggregating $386,478.84: 
$17,967.47 cpegiel peest improvement bonds, maturing from July 1, 1939 
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to 1943. 
368,511.37 special street improvement bonds, maturing from July 1, 1939 
to 1948. 


(These bonds were scheduled for sale on June 23 but tne offering was 
postponed, as noted nere on June 25—V. 146, p. 4152.) 


MINNESOTA, State of —PUBLIC DEBTS UP %$65,872—-We quote in 
art as follows from a report appearing in the Minneapolis ‘‘Journal’’ of 
uly 6: 

‘Phe Minnesota tax commission today reported net indebtedness of 
the State and its subdivisions at $331,553,005 as of Dec. 31, an increase of 
$65,872 over one year previous. 

Heavy debt liquidation by counties and school districts, it reported, held 
down the total in the face of a $6,348,168 increase in the net State debt to 
a record high of $127 ,667,25s. ; 

The commission tabulated the debt of the State plus its subdivisions as a 
decrease of $4,707,299 compared with 1927, 10 years previous, when the 
total was $336 ,260,304. ; 

The debt table, compiled from statistics county auditors are required 


to fil lly follows: 
ile annually Dec. 31,1937 Dec. 31, 1936 


a meee Fe fees ee $127 ,667 ,258 $121 319,090 
ES Fp 3B! 0: RM ge 41,153 ,6u5 44,553,616 
Cece ville IE: coe tans baleniednti a ths wciaiae, ae 101 gon 658 102°910.732 
City-Vi ee re spas ee ae ‘ . > ° 

School dist ee a eRe ERY ON Le YEP 54,744,089 57,573,314 


City and village debts increased $49,896. "Others showed reductions 
for the year, with counties whittling obligations by $3,400,011; townships 
$102,956, and schoo! districts, $2,529,225. 
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RAMSEY COUNTY (P. O. St. Paul), Minn.—-LIST OF BIDS—The 
following is an official tabulation of the tenders received for the $435,000 
public welfare, Series M bonds that were awarded on July 5, as noted in 
detail in our issue of July 9: 


Bidder— ; Interest Premium 
*Blyth & Co., Inc.; Paine, Webber & Co.; Eastman, 

"aes a cae ce te a <n ws ey ania hela $2,610.00 
Brown Harriman & Co., Inc.; Mercantile Commerce 3 

Bank & Trust Co._..-.--- Siete eermaal --------- 24% 1,522.07 
Halsey, Stuart & Co., Inc.; Bancamerica-Blair Corp ---2%4 % 1,422.45 
Lazard Freres & Co.; The Securities Co. of Milwaukee, 

Inc.; Allison-Williams Co-_-..-.---_------ ins eatin ines 24% 823.00 
Phelps, Fenn & Co.; Wells-Dickey Co- --------------- 24%% 2,871.00 


* Successful bid. 


ST. LOUIS COUNTY INDEPENDENT SCHOOL DISTRICT NO. 
18 (P. O. Gilbert), Minn.—BOND SALE—The $200,000 issue of funding 
bonds offered for sale on July 12—V. 147, p. 302—-was awarded to the 
Wells-Dickey Co. of Minneapolis, according to the District Clerk. Dated 
July 1, 1938. Due from July 1, 1939 to 1948 incl. 


ST. PAUL, Minn.—LIST OF BIDS—The following is an official list of 
the bids received for the $165,000 public welfare bonds that were awarded 
on July 7, as reported in detail in our issue of July 9—V. 147, p. 302: 

Name of Bidder— Int. Rate Premium 
* Phelps, Fenn & Co. and Wells-Dickey Co-..-.---.--. 2.10% $265.35 
Halsey, Stuart & Co., Inc., and Bancamerica-Blair Corp 2.20% 535.25 
Blyth & Co., Inc., and Stern Bros. & Co...--------- 2.20% 387.26 
Brown Harriman & Co., Inc...-.-..----------------- 2.25% 395.85 

* Successful bid. 


STEVENS COUNTY INDEPENDENT SCHOOL DISTRICT NO. 3 
(P. O. Hancock), Minn.—BOND OFFERING—It is stated by Clarence 
Haldorson, District Clerk, that ne will receive sealed and oral bids until 
July 18 at 7 p. m. for the purchase of a $75,000 issue of coupon refunding 
bonds. Interest rate is not to exceed 34%, payable F. & A. 


TOWER, Minn.—BONDS TO BE SOLD—It is stated by she City Clerk 
that $12,000 city hall bonds approved by the voters on May 14, will be 
purchased by the State of Minnesota. 


VIRGINIA, Minn.—BOND OFFERING—It is seperted that sealed bids 
will be received until Aug. 2, by J. G. Milroy, City Clerk, for the purchase 
of a $450,000 issue of refunding bonds. 


WILMINGTON (P. O. R. F. D., Caledonia), Minn.—BOND OFFER- 
ING—Sealed bids will be received by Carl 8. Burtness, Town Clerk, for 
the purchase of a $20,000 issue of road and bridge bonds. Bidders to name 
the rate of interest. Dated June 1, 1938. Due $2,000 from Dec. 1, 1941 
to 1950 incl. The bonds will not be sold for less than par and accrued 
interest. The apoveviag epraien of Duxbury & Roerkohl, of Caledonia, 
will be furnished. A $ certified check, payable to the Town Clerk, 
must accompany the bid. 


MISSISSIPPI 


COPIAH COUNTY (P. O. Hazlehurst), Miss.—BONDS SOLD— 
We are informed by the Chancery Clerk that $32,000 5% coupon funding 
bonds were sold on May 5 to Max T. Allen & Co. of Hazlehurst, at par. 
Denom, $1,000. Dated June 1, 1938. Due from June 1, 1939 to 1948, 
incl. Interest payable J. & D. 


PASCAGOULA, Miss.—BONDS SOLD—It is stated that $54,000 re- 
funding bonds were soid on July 5 to Walton & Jones of Jackson as 5s, 
paying a premium of $540, equal to 101.00. Duefrom 1929to 1968. Tnese 

nds are the initial block of a total $84,000 issue to refund several pre- 
vious issues. Other bidders were: M. . Saunders & Co., Memphis; 
Dane & Weil, New Orleans; Cady & Co., Columbus; First National Bank, 
Memphis, and Leland Speed Co., Jackson. 


MISSOURI BONDS 


Markets in all State, County & Town Issues 














SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


MISSOURI 


PALMYRA SCHOOL DISTRICT (P. O. Palmyra), Mo.—BOND SALE 
The $53,500 issue of registered school bonds offered for sale on July 8— 
V. 147, p. 303—was awarded to the Mississippi Valley Trust Co. of St. 
Louis, as 2%s, poving _—_ of 101.85, a is of about 2.56%. Due 
from 1941 to 1957 incl. here were seven other bids received, according 
to the Clerk of the Board of Education. 


ST. JOSEPH, Mo.—BOND OFFERING—Sealed bids will be received 
until 8 p. m. on ed 1 by M. B. Morton, City ompevetier. for tne pur- 
chase of an issue of $127,000 coupon refunding bonds. The bidder will 
name the interest rate. Each bid must be for all of the above bonds. 
Denom. $1,000. ated Sept. 1, 1938. Dueon Sept. 1 as follows: $8,000 
from 1943 to 1957, and $7,000 in 1958. Tne interest may be at a singie 
rate for the whoie issue or at two rates, one for one set maturities and 
another for the remaining maturities, but both rates must be in a multiple 
of % of 1%. Bidders are requested to state the total interest cost to the 
- A, — ve i * Re 8 ts (M. I 8.) — at 

uaran rust Co., New York. e approving opinion of Chapman 
& Cutler of Chicago will be furnished. Enclose a certified check for $2,540. 


WEBSTER GROVES SANITARY SEWER DISTRICT, SUB-DIS- 
TRICT NO. 17 (P. O. Webster Groves), Mo.—BOND OFFERING— 
Sealed bids will be received until 8 p. m. on Suly 27 by Wayne H. Brown, 
Secretary of the Board of Trustees, for the purchase of a $34,000 issue of 
sewer bonds. mom. $1,000. Due Feb. 1 as follows: $1,000 in 1940 to 
1944; $2,000 in 1945 to 1957, and $3,000 in 1958. Bidders to name the 
rate of interest in ee of 4% of 1%, and must be the same for all of the 
bonds. Principal and interest (F. & A‘) payable at the Mississippi Valley 
Trust Co., St. Louis. The angroving opinion of Charles & Trauernicht 
of St. Louis will be furnished. he bonds will be sold for not less than par 
ona  Sccrued interest. Enclose a certified check for $750, payable to the 

These bonds are the bonds of the Webster Groves Sanitary Sewer Dis- 
trict, a body corporate and political subdivision of the State of Missouri, 
but are peveble only out of charges in the nature of special assessments 
which will constitute a lien against the real estate in Sub-District No. 17 
abutting upon the lateral sewers to be construed in said Sub-District, which 
said charges will be levied annually by the Board of of the Webster 
Groves Sanitary Sewer District upon all the aforesaid real estate. 

The amount of the annual charge is limited onl by the amount required 
to pay interest and the principal of bonds mat in each year, plus the 
cost of collection and the estimated cost of maintenance of the sewers. 

The charge so levied shall be apportioned against said abutting real 
= according to its assessed valuation, and when levied constitutes a 

en against the said real estate, collectible in the same manner and at the 
same time as the State and County taxes are collected, and the Board of 
Trustees of the Webster Groves Sanitary Sewer District has obligated itself 
to levy such amounts annually as are n for such purposes. 

These bonds are issued under authority of tions 22 to 27, both inclu- 
sive, of the Laws of Missouri, Special Session 1933-34, pages 119 to 136, 


both inclusive. 
MONTANA 


CARBON COUNTY SCHOOL DISTRICT NO. 7 (P. O i 
Mont.—BOND OFFERING—Sealed bids will be received otal 2 — = 
Aug. 1, by G. F. Tidyman, District Clerk, for the purchase of a $16,000 
issue of schooi bonds. Interest rate is not to exceed 4%, payable J. & D. 
je Dated Aug. 1, 1938. Amortization bonds will be the first choice and 
serial bonds will be the second choice of the School Board. 
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If amortization bonds are sold and issued, the entire issue may be put 
into one bond or dividend inte several bonds, as the Board of Trustees may 
determine upon at the time of sale, both principal and interest to be pay- 
able semi-annually during the period of 16 years from date of issue. 

If serial bonds are issued and sold they will be in tne amount of $1,000 
each, except the last bond wnich will be in the amount sufficient to complete 
the amount due, the sum of $1,000 of the said serial bonds will become 
payable on the 31st day of Dec., 1939, and a like amount on the same date 
each year thereafter until all the bonds are paid, except that the last in- 
stalment will be in such an amount as to close the transaction. 

The bonds, whether amortization or serial bonds, will be redeemable in 
full on any interest payment date from and after five years from the date of 
issue. Enclose a certified check for $1,600, payable to the Clerk. 


GOLDEN VALLEY COUNTY (P. O. Ryegate), Mont.—BOND SALE 
POSTPONED—It is stated by H. G. Jacobson, Clerk of the Board of Com- 
missioners, that the sale of the $190,288.59 issue of refunding bonds, origin- 
ally scheduled for July 23—V. 147, p. 157—has been postponed to Aug. 9. 
It is said that the date of the bonds has been changed from Aug. 1, 1938 
to July 1, 1938. 


WINIFRED HIGH SCHOOL DISTRICT (P. O. Winifred), Mont.— 
BOND OFFERING—Sealed bids will be received until 2 p. m. on Aug. 2 
by Dorothy Asbornson, District Clerk, for the purchase of a $30,000 issue 
of school bonds. Interest rate is not to exceed 5%, payable J.& J. Dated 
July 1, 1938. Amortization bonds wiil be the first choice and serial bonds 
will be tne second choice of the School Board. If amortization bonds are 
issued and sold, the entire issue may be put into one single bond or divided 
into several bonds, as the Board of Trustees may determine upon at the 
time of sale, both principal and interest to be payable in semi-annual 
instalments during a period of 20 years from the date of issue. 

If seriai bonds are issued and sold, they wiil be in the amounts of $1,500. 
The sum of $1,500 of said serial bonds will become payable on July 1, 1939, 
and a like amount on the same day eacn year thereafter until a:l of such 
bonds are paid. The bonds, whether amortization or serial bonds, will 
be redeemable in full on any interst payment date from and after five 
years from the date of issue. Enclose a certified check for $500, payable 
to the District Secretary. 


NEBRASKA 


GORDON, Neb.—BONDS SOLD—It is reported that $25,000 audito- 
rium bonds were purchased recently by Wachob, Bender & Co. of Omaha 
as 3%s at a price of 100.06. 


Mc COOK, Neb.—BOND SALE—The $50,000 issue of auditorium bonds 
offered for sale on July 11—V. 147, p. 303—was awarded at publicauction 
to the First Trust Co. of Lincoln, as 3s, paying a premium of $826. equal 
to 101.652, a basis of about 2.62%, to the date of option. Dated July 1, 
1938. Due $2,500 from July 1, 1439 to 1958; optional on and after five 
years from date of issue. 

his award was made subject to the receipt of a Federal grant. 


NEBRASKA, State of—HOMESTEAD EXEMPTION PETITION 
FAILS—A special dispatch from Omaha to the ‘‘Wall Street Journal’’ 
of July 12 reported as follows: 

A threat to Nebraska's favorable tax and debt situation has been defeated 
with failure of proponents of a homestead exemption petition to obtain a 
sufficient signature list. The homestead exemption proposal, supported 
by former Governor George W. Bryan, would have exempted hom 1 
valued up to $5,000. Were the exemption to be adopted the State's 
revenues would be reduced approximately $12,000,000 a year and the State 
would have to resort to a sales or income tax. —| 


NEW HAMPSHIRE 


NASHUA, N. H.—NOTE SALE—The issue of $50,000 notes offered 
July 11—V. 147, p. 303—was awarded to Arthur Perry & Co. of Boston 
at 0.46% discount. Due July 3, 1939. The Second National Bank of 
Boston, runner-up in the bidding, named a rate of 0.505%. 


Other bids— 

Bidder— Discount 
Merchants National Bank of Boston........-.-.-..--.------------ 0.51% 
Indian Head National Bank of Nashua---.--....---.--.------------ 0.517% 
ND i ais vasd we eeeeEhESscdactwdtaaavoveccdcoccecd 0.52 
es Skea neteenneeed 0.52 
PE Os NE Ec adwcee tubes dss ddecbdednisdedvsenne 0.54% 


NEW JERSEY 


DELANCO TOWNSHIP, N. J.—BOND ISSUE APPROVED—The 
proposal of the township to issue $62,000 general refunding bonds, due 
serially from 1939 to 1958, incl., has been approved by the State Funding 
Commission. This is a substitute for the o 1 proposal calling for an 
issue of $40,000.; ps iat 


FORT LEE, N. J.—COURT RULES AGAINST HOLDERS OF JUDG- 
MENT—Failure of the borough to make the first payment of $18,960 
due June 5 on a court judgment of $575,000 obtained by a bondholders’ 

oup was the subject of wy 7 heard by Circuit Judge Clark in 

edera] Court on July 7. he Court refused to intervene in behalf of the 
group, according to report. In connection with the action, it was stated 
that non-payment of the instalment resulted from the refusal of Carl W. 
Wright, Auditor for the State Municipal Finance Commission, which is 
handling the borough’s affairs, to countersign a check for the required 
amount previously signed by the Tax Collector. The Auditor, it was 
said, acted in accordance with instructions from the Commission, which 
ruled sometime ago that the borough could not y debt service charges 
until such obligations as State, county and school taxes, also general 
municipal operating costs, had been met. In informing the Court that 
revenues this year would not permit payment of debt charges, Mr. Wright 
estimated that tax collections for 1938 would not exceed 60% of the tax 
levy of $597,689. The resultant deficit, he said, will make it impossible 
to satisfy any part of tne $37,920 due on the jes ent in the present year. 
Arthur T. Vanderbilt, counsel to the bondholders, including Edwin H. 
Barker, Albert G. Christman and C. Kenneth Baxter, is expected to bring 
the matter before the Third Circuit Court at Philadelphia. 


LAKEWOOD TOWNSHIP (P. O. Lakewood), N. J.—BOND SALE 
DETAILS—The $50,000 refunding bonds purchased by the Peoples 
National Bank of Lakewood—V. 146, p. 2091—bear 4% % interest and 
mature Dec. 1 as follows: $15,000 in 1938 and 1939, and $20,000 in 1940. 


MONMOUTH COUNTY (P. O. Freehold), N. J.—BOND_SALE 
DETAILS—The $272,000 refunding bonds sold to local banks—-V. 146, 
Pp. 3553—bear 3% interest and mature as follows: $55,000 from 1939 to 
1942 incl. and $52,000 in 1943. e ; 


PINE HILL, N. J.—PROPOSED BOND ISSUE—An ordinance intro- 
duced in Borough Council vides for an issue of $60,000 4% refunding 
bonds. Dated Aug. 1, 1938. Denom. $1.000. Due Aug. 1 as follows: 
$1,000, 1939 to 1941, incl.; $2,000, 1942 to 1947, incl.; $3,000. 1948 to 
isavene $4,000, 1954; $5,000 in 1955 and 1956; $6,000 in 1957 and $7,000 


BOND SALE CONTRACT—According to the State Funding Commis- 
sion, which has approved the issue, the firm of Bailey, Dwyer & Co. of 
Jersey City, is committed to purchase the bonds when delivery can be made. 


SOMERDALE, N. J.—PLANS BOND ISSUE—An ordinance providing 
for an issue of $78,000 4% bonds was considered on first 
by Borough Council on July 6. he measure repeals the ordinance 

wh posed to issue $34,000 refunding 

. The issue now in will be Gated Ang. I 1938 and mature 
Aug. i as follows: $1,000, 1939; $2,000, 1940 to 1946, incl.; $3,000, 1947 
and 1948; $4,000, 1949 and 1950; $5,000, 1951 and 1952; $6,000 from 1953 
eee $7,000 in 1957, and_ $8,000 in 19 a = a3 
~ BOND SALE CONTRACT—In approving the above issue, the State 
Fun Commission stated that it had been advised that the borough 
has a commitment from Bailey, Dwyer & Co. of Jersey City, to purchase 
the loan immediately as soon as this mes possible. 


"WEST NEW YORK, N. J.—REFUNDING ISSUE APPROVED— 

The State Funding Commission has approved the proposal to issue $580,000 
eral refun bonds. The town is presently operating under Chapter 
, P. L. 1934, the cash basis Act. 
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AUBURN, N. Y.—NOTE SALE—A. P. Briggs, City Comptroller, 
reports that $50,000 temporary deficiency notes were sold to local banks 
on June 2 at 2% % interest. 


BREWSTER, N. Y.—BOND SALE—The $17,000 coupon or registered 
incinerator bonds offered July 14—-V. 147, p. 157-~were awarded to 
Sherwood & Reichard of New York City, as 2.70s, at 100.22, a basis of 


about 2.67%. Dated July 1, 1938 and due July 1 as follows: $2,000 in 
1939 and 1940, and $1, from 1941 to 1953, incl. Other bids: 

Bidder— Int. Rate Rate Bid 
Ira Haupt NIT tls once ts in Sientntiavenacitn soeinacaketa contd aamasin aa 2.70% 100.19 
gs SR is: Ba cnc dies tmcacatavetth atten ek cits, nhl 2.80% 100.04 
pO EE ARES SS EE PR 3% 100.41 
Manufacturers & Traders Trust Co_______________ 3% 100.28 
Mmacsevelt & Weigold, Inc....nccccccccccccccoccs 3% 100.11 


CHEEKTOWAGA, N. Y.—BONDS PUBLICLY OFFERED—The 
Marine Trust Co. of Buffalo is making public offering of $30,000 4.40% 
sewer bonds at a price of 106, to yield about 2.70%. Dated Oct. 1, 1927 
ont due April 1, 1942. Legality approved by Clay, Dillon & Vandewater 


New York City. 
Financial Statement 
valuation (approximately 78% of actual)_....-_- $25,107 434-00 


Assessed 
Total bonded debt, June 30, 1938....._..._..___.-_-.-.- " d . 
Net bonded debt, June 30, 1988. ..-....................- 515,423.01 

Population (1930 census), 20,849. 

The above statement does not include the debt of other political sub- 
divisions which have power to levy taxes against the taxable property 
within the town. 
Taz Data 


1934 1935 1936 1937 
ley on ih i inieinae rid in nf hitele $943,169 $938,757 $952,968 $906,708 

1 uncollected taxes have been returned by the town collector to the 
Treasurer of Erie County, who has paid to the town all delinquent amounts 
required for town purposes so that the town has received 100% of its 
levy for town purposes. 


CONGERS FIRE DISTRICT (P. O. Congers), Town of Clarkstown, 
N. Y.—OTHER BIDS—The $12,500 building bonds awarded to R. D. 
White & Co., New York, as 3.20s,for a premium of $8.88, equal to 100.071, 
a basis of about 3.19%—V. 147, p. 303—-were also bid for as follows: 


Year— 


Bidder— Int. Rate Premium 
Pees ae Veen, TRe.. .. .ccncoaunccnccaacece .40 me? 
Peoples Bank & Trust Co. of Haverstraw____._.__- 3958 Par 
National Bank of Pearl River.........cccccccoce 4% $5.00 


CORNING, N. Y.—BOND OFFERING—Chester R. Hallock, City 
Chamberlain, will receive sealed bids until 10 a. m. (Eastern Standard 
Time) on July 25, for the purchase of $98,000 not to exceed 4% interest 
coupon or repneres bonds, divided as follows: 
$48,000 public welfare bonds issued to poy beste relief costs. Due Aug. 1 
as follows: $4,000 in 1939 and - $5,000 from 1941 to 1948, incl. 
20,000 viaduct bonds. Due $2,000 on Aug. 1 from 1939 to 1948, incl. 
30,000 public works bonds issued to pay A cost of WPA projects. 
ue $3,000 on Aug. 1 from 1939 to 1948, inclusive. 

All of the bonds will be dated Aug. 1, 1938. Denom. $1,000. Bidder to 
name a ~- rate of interest + OME in a multiple of \% or 1-10th of 
1%. Pri 1 and interest (F. A.) payable at the Irving Trust Co., 

ew York City. The bonds are general obligations of the city, payable 
from unlimited taxes. A certified check for $2,000, payable to the order 
of the city, must accompany each proposal. The approving legal opinion 
~ rot wap Vandewater & Moore of New York City will be furnished the 

urchaser. 


Financial Statement 


The assessed valuation of the property subject to the taxing power of the 

ag is $15,037,196. 

he total bonded debt of the city, including the above mentioned bonds, 
is $873,500 of which amount none is water debt. 

he population of the city (1930 census) was 15,777. 

The bonded debt above stated does not include the debt of any other 
subdivision ha Power to levy taxes upon any or all of the property 
subject to the taxing power of the city. 

he fiscal year commences July 1. 

The amount of taxes levied for each of the fiscal years commencing 
July 1, 1935, Jay 1, 1936 and July 1, 1937 was respectively $209,468.81, 
$213,819.95 and $199,449.29. The amount of such taxes uncollected at the 
end of each of said fiscal years was, respectively, $10,728.80, $10,938.86 
and $10,944.29. The amount of such taxes ppaeinins uncoll as of 
July 1, 1938 was, respectively, $160.60, $577.81 a $10,944.29. The 
taxes of the fiscal year commencing July 1, 1938 amount to $202,219.91, 
and the collection of which will commence July 12, 1938. 


CORTLAND, N. Y.—BOND SALE—The $170,000 coupon or registered 
bonds offered July 1i—V. 147, p. 158—were awarded to Roosevelt & 
Weigold, Inc., of New York as 1 \%s at a price of 100.11, a basis of about 
1.48%. The sale consisted of: 
$48,000 series A street improvement bonds. Due July 1 as follows: 

$4,000 in 1939 and 1940, and $5,000 from 1941 to 1958 incl. 
21,000 series B street improvement bonds. Due July 1 as follows: 
$2,000 from 1939 to 1947 incl., and $3,000 in 1948. 
101,000 refunding relief bonds. Due July 1 as fcllows: $10,000 from 
1939 to 1947 incl., and $11,000 in 1948. 
All of the bonds are dated July 1, 1938. Other bids were: 


— Int. Rate Rate 

Halsey, Stuart & Co., Inc...............-...- % 100.059 
Bertie ns ccc enaaedean 1.60% 100.368 
Harris Trust & Savings Bank.-------.......--. 60% 100.359 
Sherwood & Reichard and Hernon, Pearsall & 

ON ES SE aE rn 1.60% 100.12 
Manufacturers & Traders Trust Co. and Adams, 

Beams & Oe. 198... cncndactodvcccccensce 70% 100.348 
Marine Trust Co. and R. D. White & Co., jointly 2% 100.32 


CORTLANDT ¢- O. Peekskill), N. ¥Y.—BOND AND CERTIFICATE 
OFFERING—S. Allen Mead, Town Clerk, will receive sealed bids until 
1:30 p. m. (Eastern Standard Time) on July 21 for the purchase of $35,U00 
not to exceed 5% interest coupon or registered public works bonds. Dated 
Aug. 1, 1938. Denom. $1,000. Due Aug. 1 as follows: $3,0vu0 from 1939 
to 1943, incl., and $4,000 from 1944 to 1948, incl. Bidder to name a single 
rate of interest, expressed in a multiple of 4 or 1-10th of 1%. Principal 
and interest (F. & A.) Ep at the Westchester County National Bank, 
Peekskill, with New York exchange. The bonds are general obligations 
of the town, payable from unlimited taxes. A certified check for $700, 
= ae wees to the order of the town, is required. Legal opinion of Dillon, 
andewater & Moore of N.Y. City will be furnished the successful bidder. 
CERTIFICATE OFFERING—William E. Lane Jr., Town Supervisor, 
will receive sealed bids at the same time for the purchase of $25,0U0U Public 
Works Administration anticipation certificates, dated Aug. 1, 1938, and 
due Dec. 1, 1938. The certificates, issued in anticipation of receipt of PWA 
ve & approved as to legality by Dillon, Vandewater & Moore of 

ew York City. 


GARDEN CITY, N. Y¥Y.—LIST OF BIDS—Following is a complete list 
of the unsuccessful bids for the $80,000 general improvement bonds awarded 
to the Garden City Bank & Trust Co., Garden City, as 1s, for a premium of 


$24, equal to 100.03, a basis of about 0.99%—V. 147, p. 303: 





idder— Premium Int. Rate 
pS Oe ee ee ae ee $72.80 1.10 
ES epee arn 71.20 1.10 
Goldman, Sachs & Co.........-............--- -00 1.10 
Manufacturers & Traders Trust Co -80 1.10% 
Lehman Brothers............. -. 1.20 
Hernon, Pearsall & Co___...-...-.----- a 1.20 
Salomon Bros. & Hutzler__......-...---------- 2.00 1.25 
Campbell, Phelps & Co., Inc___.....----------. -20 1.25 
Halsey, Stuart & Co., Inc........--.--.-------- 62.40 1.25% 
erwood & ts Tanck hes tpacinicsinintordbabel eke Adeeb Grae -80 1.25% 
Bis Ors EE Oe BPs BR cbc necacwecdsansecssben 17.60 1.25% 
TSE in intctbondededdoommgetbh + aibee 12.00 1.30 
Big Bs DEE EE Sec cuskdvmandeen ductiaecknees 174.40 1.40 
si had onnand San needbnekaien atie 116.00 1.40 
5. O, Seiees  OB.... 2-2 cocccdeaccee eee 72.00 1.50% 
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GEDDES (P. O. Solvay), N. Y¥Y.—BOND OFFERING—Frank W. 
Conway, Town Clerk, will receive sealed bids until 2 p. m. (Eastern Stand- 
ard Time) on July 19 for the purchase of $60,400 not to exceed 5% interest 
coupon or registered home relief bonds. Dated July 15, 1938. Denom. 
$1,000. Due $6,000 on July 15 from 1939 to 1948, incl. Bidder to name 
a single rate of interest, expressed in a multiple of 4 or 1-l0th of 1% 
Principal and interest (J. & J.) payable at the Solvay Bank, ceva with 
New York exchange. The bonds are general obligations, payable from 
unlimited taxes. A certified check for $1,200, payable to the order of the 
town, must accompany each proposal. The approving opinion of Dillon 
vanmowater & Moore of New York City will be furnished the successful 

idder. 

HAVERSTRAW (P. O. Haverstraw), N. Y¥Y.—BOND SALE—The 
$45,000 coupon or registered highway bonds offered July 11—V. 147, 
p. 303—-were awarded to Ira Haupt & Co. of New York as 2.40s. at 100.24, 
a basis of about 2.35%. Dated July 1, 1938, and due $4,500 on July 1 


from 1939 to 1948, inclusive. Other bids: 

Bidder— Int. Rate Rate Bid 
George B. Gibbons & Co., Inc.......--.....--.. 2.60% 100.12 
is A BEE oda dul sce Tobudenedia 3% 100.06 
Ty Gi I Ne i ed ae ea 3% 100.05 
Peoples Bank of Haverstraw_._..........--.-.- 3.10% 100.11 
Roosevelt & Weigold, Inc.....................- 3.20% 100.11 


HORNELL, N. Y.—BOND SALE—The $32,000 coupon or registered 
bonds offered July 11—V. 147, p. 158—were awarded to .ra Haupt & Co. 
of New York, as 2s, at a premium of $47, equal to 100.146, a basis of about 


1.98%. The sale consisted of: 
$16,000 home relief bonds. Due July 1 as follows: $2,000 from 1939 to 
945 to 1948, incl. 


1944, incl. and $1,000 from 
16,000 public works bonds. Due $1,000 on July 1 from 1939 to 1954 incl. 
All of the bonds are dated July 1, 1938. he Marine Trust Co. of 
Buffalo, second high bidder, offered to pay 100.21 for 2.10s. 


LOCKPORT, N. Y.—BOND SALE—The $100,000 coupon or regis- 
tered improvement bonds offered July 14 were awarded to the Marine 
Trust Co. of Buffalo, and R. D. White & Co. of New York, jointly, as 


1.60s, at 100.23, a basis of about 1.55%. Dated July 1, 1938. Denom. 
$1,000. Due $10,000 on April 1 from 1939 to 1948, incl. Principal an 
ayable at the City Treasurer's office. The bonds are 


interest a= & O.) 
direct obligations of the city, payable from unlimited taxes. Legal opinion 
of Dillon, Vandewater & Moore of New York City. The successful bidders 
re-offered the bonds at prices to yield from 0.30% to 1.65%, according to 
maturity. Among other bids were these: 





Bidder— Int. Rate Rate Bid 
Sherwood & Reichard and Eldredge & Co_.-..-..-.-- 1.60% 100.20 
George B. Gibbons & Co., Inc., and Adams, McEntee 

tay NRE RR ohh yl et a RE ag 1.70% 100.17 

The following other tenders were made: 

Bi — Int. Rate Rate Bid 
Harris Trust & Savings Bank. -.-_..------------- 1.70% 100.187 
Campbell, Phelps & Co., Inc. and Hernon, Pearsall 

Ct, PNG cist het whats padeaooeeces 1.70% 100.136 
Manufacturers & Traders Trust Co_....--------- 1.70 100.099 
pI SEES SS 1.80% 100.136 
Roosevelt & Weigold, TEE: ceeded bnckeeeelien 2% 100.23 
A a, SE EE he cn cectiddahsobeceonsews 2.25 100.226 
WO, THe OF Oe vin nnn cccaccecacecesecs 2.30 100.128 
Sy an ee. eka heetonaceunmes 2.50 Par 
Farmers & Mechanics Savings Bank 2.60% Par 


The assessed valuation of the real property of said city subject to taxation 
as it ap on the last preceding city assessment roll is $40,301,405, and 
the total contract debt of said city, including the bonds sold, is $1 ,300,474.92 
Deducting $370,000 water debt, the net debt is $930,474.92. There is 
no overlapping indebtedness. The population of said city (1930 census) 
was 23,122. 

Taz Data 


Total amount of taxes levied for the preceding three fiscal years: 
Oty School 
SOG4 Ot SOS Gos so icidddkecccokeddacssssee® $607 ,807 $281,459.24 
Se Se GO canndasbbnecsccbbcctuwaed 474,998.85 320,214.83 
FOSS Ge Be Ro cwdticcccecksddoronecence 550,074.06 315,047.05 


Amount of such taxes uncollected at the end of each of said fiscal years: 


Cit School 
[Den idommenncedihdadaaktebudreaweunate $98,416.76 $33,059.66 
| EA PUA ig Riel A GRRE SRE 2 ,595.91 20,791.89 
EEE dcivetehadaesennsseseboaneneeseee seen 46,983 .30 16,584.77 
Amount of such taxes uncollected as of June 1, 1938: 
on School 
COS. 35 cite wdeddss cade deta ctdsanius $50,976.48 $12,282.51 
Si ncdkein tis Oe beedudthwend ys bdbedhae ene cwhawa 42,777.83 14,464.03 
SEEt skkendtdnedetb chimed adubbdneesenncee 44,144.86 15,538.13 
Taxes levied in 1937 for the fiscal year nning Jan. 1, 1938, amount to: 


City, $452,146.22; school, $327,405.12; of which city, $388,139.54, and 
school, $282,815.05, has been collected. id city taxes became delinquent 
Oct. 8, 1937, and said school taxes became delinquent Feb. 2, 1938. 


MOUNT PLEASANT UNION FREE SCHOOL DISTRICT NO. 9 
(P. O. Pleasantville), N. Y IND- SALE—The $25,000 coupon or 
registered school bonds offered July 11—V. 147, p. 158—were awarded to 
the Marine Trust Co. of Buffalo, as 2.70s, for a premium of $118.50, equal 
to 100.474, a basis of about 2.64%. Dated July 15, 1938 and due July 15 
as follows: $2,000, 1940; none in 1941; $2,000 from 1942 to 1951 incl. and 


$3,000 in 1952. Other bids: 

Bidder— ° ° Int. Rate Bid 
Mount Pleasant Bank & Trust Co., Pleasantville. .-.-. 2.90% 100.389 
George B. Gibbons & Co., Inc.__------------------ 3 100.20 
Spd Lin 9 ~— Aes Pleasantvilie. ...........---- : 100 48 

oosevelt CN os oa, wes as dean added anbibie J ' 
Hr a aint alee tc esata 340% 100.31 


NEW YORK, N. Y.—$10,000,000 REVENUE BILLS SOLD—City 
oa Joseph D. McGoldrick announced on July 14 the sale of 
$10, ,000 special revenue bills at 0.375% to provide funds for relief 
purposes. The bills, dated July 15, 1938 and due Nov. 15, 1938, were 
allotted to the follo 


Chase National Bank, Kiew Wilds 6>dacraamenanphamaene $1,810,000 
National City Bank, New York.------.------------------- 1,430,000 
Guaranty Trust Co., New York.-.-.-...-------------------- 1,310, 
Bankers Trust Co., New York.-.--------.----------------- 800, 
Central Hanover Bank & Trust Co., New York..--..-------- 750, 
First National Bank, New York-.-----.-.-------------------- 500 
Irving Trust Co., New York...-----------.-.------------- 500 
Manufacturers Trust Co., New York.-.---.-..---------------- 430 
Bank of Manhattan Co., New York--_--..------------------ 3 
Chemical Bank & Trust Co., New York.-.----.------------- 3 

J. P. Morgan - &  » Ep Eee 3 

Corn Exchange B. | SPEER 2 

Wi TES TEU Cin on a 0 bb ae imc cc ese nticbotidadshooccce 2 
Bank of New Youu & Trust O00... -cccccccdcccccccccccccoss 1 
Brookl OG < cid honseeseheeunnwiavecekpanee : 





mm Trust 

Public National Bank & Trust Co., New York 
United States Trust Co., New York 

Fifth Avenue 
Marine Midland Trust Co., New York---...-..-..--------- 
Continental Bank & Trust Co., New York.---....-..-.------- 
Lawyers Trust Co., New York 
Kings County Trust Co 
Commercial Bank & Trust Ca., New York...-......-.-------- 
Empire Trust Co., New York.---.--..-----.--..-----.------- 
Fulton Trust.Co., New York. ......-.--....-.------------- 
Title Guarantee & Trust Co., New York.---.--..-.--------- 


NEW YORK, N. Y.—BONDS PURCHASED BY RFC—A s 
composed of the National City Bank, First National Bank, Brown 
& Co., Inc., Smith, Barney & Co. Boston Gosp.. Lasard Freses & OO.» 
Kidder, Peabody & Co., Stone & Webster and Blodget, Inc., Estabrook 
& Co., Keai, Taylor & Co. and Phelps, Fenn & Co.. Inc., all of New York 
was awarded at a price of 107.15, the total of $5,079,000 various city 4% 
bonds which were included in the public offering of municipal securities 


SSSSSSSSSSSSSSSESS 


ee © © we te ew ew ee ee ee oe ee 
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arriman 


conducted by the Reconstruction Finance Corporation on July 12. The 
different issues up the award of city a were included in the 
description of the entire offering given in V. 147, p. 148. 
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Members of the purchasing account re-offered the bonds, which mature 
serially from 1939 to 1964 incl., at prices to yield from 0.35% to 3.20% 
They are dated July 1, 1934 and Jan. 1, 1936 and will be approved as to 
legality by Thomson, Wood & Hoffman of New York a. Principal 
and interest (J. & J.) payable at the office of the City Comptroller. Coupon 
bonds in $1,000 denoms., exchangeable for fully r tered bonds in $1,000 
units or multiples thereof. The bankers expressed great satisfaction with 
the response to the offering by investment sources. Six separate bids, 
ranging in prices from 106.338 to 107.15, were submitted for the offering. 
Second high bid of 107.07 was made on behalf of the Chase National Bank 
of New York and associates. Goldman, Sachs & Co. of New York headed 
a group which offered 107.06, while the Manufacturers & Traders Trust 
Co. of Buffalo and others named a price of 106.917. H. L. Schwamm & 
Co. of New York bid 106.765 and a group managed by Halsey, Stuart & 
Co., Inc. of New York offered to pay 106.339. 


NEW YORK MILLS, N. Y.—BOND OF FERING—Stanley C. Walewski, 
Village Clerk, will receive sealed bids until 1:30 p.m. (Daylight Saving 
Time) on July 20 for the purchase of $15,000 not to exe 4% interest 
coupon or registered public improvement bonds. Dated July 1, 1938. 
Denom. $500. Due $2,500 on July 1 from 1939 to 1944 incl. Bidder to 
name a single rate of interest, expressed in a muluple of 4% or 1-10th of 1%. 
Principal and interest (J. & J.) payable at the First National Bank, New 
Hartford, with New York exchange. The bonds are general obligations 
of the village, payable from unlimited taxes. A certified check for $300, 
payable to the order of the village, must accompany each proposal. The 
approving lapel opinion of Dillon, Vandewater & Moore of New York 
City will furnished the successful bidder. 


NEW YORK (State of)—SELLS $100,000,000 NOTES—State Comp- 
troller Morris 8. Tremaine announced July 13 the sale of $100,000,000 
0.25% notes. dated July 14, 1938, and due Feb. 14, 1939. Allotments 
were as follows: 

$3,400,000 Each 

Chase National Bank 
National City Bank. 
Bank of the Manhattan Co. 
Bankers Trust Co. 
Central Hanover Bank & Trust Co. 
First National Bank. | Fiftn Bank of New York. 
Guaranty Trust Co. _. | First Trust Co., Albany. 
oenuras & Traders Trust Co., Fyiton Trust Co. 

uffalo. La Jo. 
Marine Trust Co., Buffalo. | Taenen Bk og 0 

y nk, Buffalo. 
J. P. Morgan & Co. South Snore Trust Co., Rockville 
$2,400,000 Center. 
Empire Trust Co. frerting Masiqual pont = Trust Co. 
| Trust Co. of Nort merica. 

Barr Bre*Roo mat ee a me Ye oy Co. of New York. 
Bancamerica-Blair Corp. jA. C. Allyn 0. 
Brown, Harriman & Co. | Bacon, Stevenson & Co. 
First Boston Corp. | Cassatt & Co. ; 

man Brothers. Line a pinion Corp. 
R. W. Pressprich & Co. . 0. 
Salomon Bros. & Hutzler. George B. Gibbons & Co. 
Smith-Barney & Co. Glore, Forgan & Co. 

$1 800,000 Each Harris Trust & Savings Bank. 

Chemical Bank & Trust Co. Heidelbach, Ickelheimer & Co. 


i Hempnill, Noyes & Co. 

City Bank Farmers Trust Co. - 1 
Public National Bank & Trust Co. fea bscaeaen then _— 

$1,400,000 Each J. & W. Seligman & Co. 
Blyta & Co. Shields & Co. 
C. J. Devine & Co. $200 000 Each 
Goldman, Sachs & Co. Bak Weeks & H:z _ 
Halsey, Stuart & Co. C. "Ch ‘lds & O ine 
Ladenburg, Thalmann & Co. Darby & Co me 
Le Dick & Merle-Smith. 
Stone & Webster and Blodgett, Inc.| Francis I. Dupont & Co. 


Eldredge & Co. 
Bank of Ppa «ry Each Equitable Securities Corp. 


Brooklyn Trust Co. Harvey Fisk & Sons, Inc. 


Commercial Nat. Bank & Trust Co. pallgasten ee aie hs Lee. 
Continental Bank & Trust Co. MacKenzie & Co.. Inc. 
National Commercial Bank & Trust) Melion Securities Corp. 
Co., Albany. Morse Bros. & Co., Inc. 
wen ty he meron: nang Aad G. M.P. Murphy & Co. 
- Henry Schroeder Trust Co. 7 } 
State Bank of Albany, Albany. Deine, Newt & Co. 


Ritter & Co. 
$800,000 Each E. H. Rollins & Sons. 

Irving Trust Co. L. F. Rotnschild & Co. 

Kings County Trust Co. Stern, uer & Co. 

Manufacturers Trust Co. 

Dominick & Dominick. 

Eastman, Dillon & Co. | Wilmerding & Co. 

Emanuel & Co. | Fiduciary Trust Co. of New York. 


OLEAN, N. Y.—BONDS DEFEATED—W. T. Donigan, City Clerk, 
informs us that the proposal to issue $193,000 water system bonds was 
defeated by a vote of 523 to 336 at the July 11 election. 


ROCHESTER, N. Y.—PLANS $120,000,000 CUT IN ASSESSED 
VALUATION—According to a report in tne “Wall Street Journal’’ of 
July 11, the city will cut approximately $120,000,000 from its present total 
assessed valuation, and raise the tax rate, on the 1939 tax rolls. The new 
setup is the result of three years’ study and review by the city to place its 
assessment program on a scientific basis, and to bring assessed valuations in 
line with urbe tos values, Severely hit by the depression. Although 
most of the 80, pieces of property in the city will ber » ic Win 
have no effect on the average tax bill, City Manager Baker emphasizes. 
Decreased valuations will be offset by a nigher tax rate. The new setup 
wilt be of particular benefit to owners of old nouses whose depreciation has 
not been taken into consideration up to the present time. Principal im- 
mediate benefit will be the discontinuation of more tnan 1,000 pending 

roceedings for the review of assessments that would have cost the city 
undreds of thousands of doilars to fight, Mr. Baker stated. 

Rochester's real property valued at $618,976,385 for 1938 tax 500 000, 
and if the cut holds true this amount will be reduced to $496,900,000. 
Reductions in valuations also will mean lowered city borrowing capacity, 
since the borrowing power is limited to 10% of the total city valuation. 


SYRACUSE, N. Y.—BOND OFFERING—T. E. Kennedy, Com- 
missioner of Finance, will receive sealed bids until July 26 for the purchase 
of $1.800,000 bonds to include the following issues: 
$950,000 debt equalization bonds. Due Aug. 15 as follows: $250,000 in 

1945, and $350,000 in 1946 and 1947. 
450,000 welfare bonds. Due $45,000 on Aug. 15 from 1939 to 1948 incl. 
400,000 Federal aid projects bonds. Due $40,000 on Aug. 15 from 1939 


to 1948 incl. 
NORTH CAROLINA 


FAYETTEVILLE, N. C.—BOND OFFERING—Sealed bids will be re- 
ceived until noon on July 18, by Miss Sallie W. Tomlinson, City Clerk- 
er, at her office in the city, for the purchase of a $50, issue of 
1683¢°"Bue on Feb. las follogn $5,000 aid: B10 000-1955, $4000" 
: - 1 as follows: $5, i : ‘ . . é ° 
1948; $10,000, 1949 and 1950; $7,000, 1954, and $4,000 in 1955. Prin. and 
int. (F. & A.) payable au the Chemical Bank & Trust Co., New York City. 
No option of payment prior to maturity; general ooligations, unlimited tax. 
Tne bonds are a part of an original issue of $350,000 bonds and were 
subsequently acquired as investments of the sinking fund of the City of 
Fayetteville. Tae bonds will be awarded at tne highest price offered wita 
accrued interest to the date of delivery. There will be no auction. Delivery 
on or about July 22, at place of purcnaser’s choice. Bids must be accom- 
panied by a certified check upon an incorporated bank or trust company 
payable unconditionally to the order of the Treasurer for $1,000. The 
spprovine opinion of Masslich and Mitchell, N. Y. City, will be furnished 


NORTH CAROLINA, State of—LARGE TREASURY SURPLUS 
REPORTED—North Carolina ended its fiscal year on June 30 with an 
estimated surplus or ‘‘credit balance” in its general fund of approximateiy 
5,000,000 the second largest in its history, according to estimates announced 
by Governor Clyde R. Hoey and State Treasurer Charles M. Johnson. The 


Phelps enn & Co. 

H. L. Schwamm & Co. 
$400,000 Each 

Bronx County Trust Co. 

Brown Brothers Harriman & Co. 

Federation Bank & Trust Co. 


Edward Lowber Stokes & Co. 
White, Weld & Co. 
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exact amount of the surplus will not be known until after July 15, wnen all 
outstanding bills have come in. Tnis does not include the credit balance of 
approximately $7,000,000 which was on hand in the State Highway Fund, 
but against which there are future commitments. The State Highway 
Department constantly maintains a balance of about $3,000,000 for use as a 
revolving fund in order to obviate short-term borrowing. 

‘It is a pleasure to announce that North Carolina is continuing to maintain 
its strong financial position and is ending another fiscal year witn ap- 
proximately $5,000,000 in cash on hand in tne general fund, in addition 
to the balance of about $7,000,000 on hand in the highway fund, which is 
earmarked entirely for highway purposes,’’ Governor Hoey said. ‘‘Tnis is 
tne fiftn consecutive year during which North Carolina has not had to 
expend a single penny for interest on short-term notes or borrow a dollar for 
operating expenses ."’ 

Tne credit balance in the general fund for tne fiscal year ended June 30, 
1937, was slightly larger than this year, amounting to $5,231,300. The 
previous year, ended June 30, 1936, the credit balance amounted to $949,927 
and the year before (1935) to $712,044. Evenas far back as June 30, 1934, 
the State ended the fiscal year with a balance of $74,072 on hand above all 
expenditures. 

North Carolina this year has had the largest operating budget in its 
history with an availability of $79,857,801 in State funds, without taking 
into consideration several millions of Federal funds allotted to match State 
funds, such as Federai aid for roads, forest fire protection, public health, 
and so forth. The total budgeted revenue from State funds, however, 
amounted to $71,867,983 witnout includi any Federal funds whatever. 

The total amount expended by North Carolina during the fiscal year 
whicn ended June 30, will probably amount to at least $78,000,000 when 
the exact figures nave been determined, including the amounts received 
from the Federal Government, according to an estimate just made by A. J. 
Maxwell, Commissioner of Revenue. But in spite of this large expenditure, 
the State will still have a credit balance of at least $13,000,000 in the com- 
bined general and highway funds. 

The large carry-over in both of these funds this past fiscal year is due to 
the collection of more revenue than nad been anticipated, especially from 
the income tax, the sales tax and the State tax on gasoline, according to 
Commissioner Maxwell. 


REPORT ON BOND REDEMPTION—The State retired $6,924,000 of 
its bonded debt during the fiscal year 1937-38 which ended June 30, also 
paid $6,708,894 in interest charges, making a total of $13,632,894 paid out 
for debt service during the past fiscal year, it was pointed out on July 7 
by State Treasurer Charles M. Johnson. 

Of the $6,924,000 of bonds paid off this past year, $2,599,000 worth 
were due July 1 and Treasurer Johnson sent a check to New York for this 
amount several weeks in advance of the maturity date. The interst due 
as of July 1 amounted to $2,760,217. 

“North Carolina again met its bond payment before they were due, 
maintaining its record of retiring an average of more than $7,000,000 
worth of State bonds a year for the past 10 years, when the sinking fund 
accumulation of more than $30,000,000 is taken into consideration,”’ 
Treasurer Johnson said. ‘‘Nor do these figures include the large amounts 
of county, city and town bonds being retired by the subdivisions of the State. 
Accordingly, we feel that North Carolina's financial condition is as good, if 
not better, than it has ever been.’’ 

As a result of the rapid manner in which North Carolina has been re- 
ducing its bonded indebtedness, the greater part of which was incurred for 
the construction of its State highway a. the State’s bonded debt is 
now less than it was in 1925-26, when the issuance of highway bonds was 
reaching a peak. Its debt is now $54,600,000 less than it was at its peak 
in 1931-32, including all new bond issues since that date, according to figures 
just compiled by the Budget Bureau. 

Another fact reflecting North Carolina’s sound fiscal condition, is that 
during the past five fiscal years, or since January, 1933, the State has not 
had to borrow a single dollar on short term notes or pay out a penny for 
interest for operating expenses, Johnson pointed out. 


VALDESE, N. C.—BOND OFFERING—Sealed bids will be received until 
1l a. m. (Eastern Standard Time), on July 19, by W. E. Easterling, Secre- 
tary of the Local Government Commission, at his office in Raleigh, for the 
purchase of a $35,000 issue of street improvement bonds. Dated Aug. 1, 
1938. Due on Feb. 1 as follows: $1,000 in 1941 and $2,000, 1942 to 1958; 
without option of prior payment. 

There will be no auction. Denom. $1,000; coupon bonds registerable 
as to principal only; principal and interest (F. & A. 1), payablein New York 
City in legal tender; general obligations; unlimited tax; delivery on or about 
Aug. 2, at place of purchaser’s choice. Bonds were approved by the 
voters at an election at which 111 votes were cast for the bonds and 1 vote 
against. 

Bidders are requested to name the interest rate or rates, not exceeding 
6% per annum in multiples of one-fourth of 1%. Each bid may name one 
rate for part of the bonds (having the earliest maturities) and another rate 
for the balance, but no bid may name more than two rates, and each bidder 
must specify in his bid the amount of bonds of each rate. The bonds will 
be awarded to the bidder offering to purchase the bonds at the lowest 
interest cost to the town, such cost to be determined by deducting the total 
amount of the premium bid from the aggregate amount of interest upon all 
of the bonds until their respective maturities. No bid of less than par 
and accrued interest will be entertained. 

Bids are required on forms to be furnished with additional information 
by the above Secretary, and each bid must be accompanied by a certified 
check upon an incorporated bank or trust company, payable uncondi- 
tionally to the order of the State Treasurer for $700. he approving 
opinion of Masslich and Mitchell, New York City, will be furnished the 
purchaser. 

Financial Statement 
Outstanding bonded debt—W ater and sewer bonds 
Floating debt 


$198,000.00 
None 


$198,000.00 
Bonds now offered—Street improvement 35,000.00 


Total debt, including bonds now offered $233 ,000.00 
Population—Census 1920, 750; Census 1930, 1,816; present (estimated), 


Taz Data 


1935-36 1936-37 1937-38 
Assessed valuation $1,526,804.00 $1,519,619.00 $2,020,084.00 
Tax rate d . 1.00 
Tax levy 15,424.40 16,318.46 20,200.84 
Amount uncollected 128.53 422.36 6,672.13 
For the fiscal year 1938-1939 the assessed valuation will be approximately 
$3 396 000, the tax rate will be approximately $1.20, and the tax levy 


Bond Maturities to July 1, 1949 
July 1939___.$3,500|Feb. 1, 1943___-$3,000|July 1 
Feb. 19 1, 1943__-- 4,000/ Feb. 1 
d Feb. 1, 1944__-. 4,000|July 1 
000 | Feb. + 


. ,000 | July 5,000 > * ‘ 
July 1, 1942___. 4,000|Feb. 1, 1946.__- 4,000) July 1, 1949-..-- 5,000 

The town has never defaulted in the payment of principal or interest of 
any debt, and has no floating debt. 

All outstanding bonds are payable in annual serial instalments. 

The entire bonded debt has been incurred for the purpose of installing one 
of the most modern and up-to-date water and sewer systems in the entire 
State, and is being operated at a profit by the town. 


NORTH DAKOTA 


LEWIS AND CLARK IRRIGATION DISTRICT (P. O. Watford 
City), N. Dak.—BOND OFFERING—lIt is reported that sealed bids will 
oe received until 10 a. m. on July 29, by Ruth Colling, District Clerk, for 
the purchase of an issue of $15,000 6% semi-ann. water revenue bonds. 


CRYSTAL SPECIAL SCHOOL DISTRICT NO. 41 (P. O. Crystal), 
N. Dak.—BOND OFFERING—Sealed bids will be received until 2 p. m. 
on Aug. 5, by W. 8. Johnson, Clerk of the Board of Education, at the 
County Auditor’s office in Cavalier, for the purchase of a $32,000 issue of 
4% semi-ann. school bonds. Denom. $1,000. Due from 1941 to 1958. 
No bid for less than par and accrued interest will be considered. Prin. 
and int. (J. & J.) payable at the County Treasurer's office. A certified 
check for 2% of the bid is required. 


, 1946----$5,000 
, 1947---- 4,000 
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WASTA_ INDEPENDENT SCHOOL DISTRICT (P. O. Wasta), 
S. Dak.—BONDS SOLD—We are informed by the District Clerk that 
$10,000 5% coupon school bonds were sold on July 2 to the State Bonding 
Department of South Dakota, at par. No other bia Was received. 


WELLS COUNTY (P. O. Fessenden), N. Dak.—CERTIFICATE 
OFFERING—It is reported that sealed bids will be received until July 26 
by Otto G. Krueger, County Auditor, for the purchase of a $25,000 issue of 
certificates of indebtedness. A certified check for not less than 2% of the 
bid is required. 


OHIO MUNICIPALS 
MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


nena 
AKRON CITY SCHOOL DISTRICT, Ohio—BIDS REJECTED—The 
two bids submitted at the July 14 offering of $268,000 6% construction and 
improvement bonds—V. 146, p. 4155—were rejected. Fullerton & Co. of 
Cincinnati bid for 54s and the Provident Savings Bank & Trust Co. of 
Cincinnati named a rate of 54%. 


CINCINNATI CITY SCHOOL DISTRICT, Ohio—BOND ELECTION 
—At the primary election on Aug. 9 the voters will be asked to approve an 
issue of $5,400,000 school building bonds. 


Pr CLEVELAND, Ohio—BOND OFFERING—G. A. Gesell, Director of 
Finance, will receive sealed bids until noon on Aug. 8, for the purchase of 
$4,000,000 4% bonds, divided as follows: 
$2,327,000 refunding bonds, payable from taxes outside the tax limita- 
tions. Due Sept. 1 as follows: $232,000 from 1944 to 1946, 
incl. and $233,000 from 1947 to 1953, incl. 
1,003 ,000 refunding bonds, payable from limited taxes. Due Sept. 1 as 
follows: $100,000 from 1944 to 1950, incl. and $101,000 from 
1951 to 1953, inclusive. 
670,000 refunding bonds, payable from limited taxes. Due $67,000 on 
Sept. 1 from 1944 to 1953, inclusive. 

All of the bonds wil! be dated Sept. 1, 1938. Denom. $1,000. Bidder 
May name an interest rate other than AT » provided that fractional] rates 
must be expressed in a multiple of 4% of 1%. At the request of the owner 
coupon bonds may be exchanged for bonds registered as to both principal 
and interest. Coupon bonds also may be registered as to principal onl 
and the-eafter be transferrable to bearer. Principal and interest (M. & 8. 
payable at the Irving Trust Co., New York City. Bidding form may be 
obtained from the Direcvor of Finance. Bids may be made separately for 
each lot or for ‘‘all or none.”’ Split rate bids will not be considered on any 
single issue, but different interest rates may be bid for different issues. 
Bonds will be delivered on Sept. 1, 1938, at any bank in the city designated 
by the purchaser, or at a bank agreed upon by the successful bidder and the 
Director of Finance. A certified check for 1% of the amount of bonds bid 
for, payable to the order of the City Treasurer, must accompany each 
proposal. Proceedings relative to issuance of bonds have been taken under 
the supervision of Squire, Sanders & Dempsey of Cleveland, whose approv- 
ing opinion can be obtained from the successful bidder at his own expense. 


CRESTON, Ohio—BON D SALE—The $4,000 street improvement bonds 
offered July 7—V. 146, p. 4154—were awarded to the Exchange National 
Bank of Orrville. Dated July 1, 1938 and due $500 on Oct. 1 from 1939 
to 1946, incl. Purchaser named an interest rate of 3% and bid a premium 
of $18.75, equal to 100.468, a basis of about 2.90%. 


CUYAHOGA FALLS, Ohio—BOND OFFERING—4J. E. Preston, City 
Auditor, will receive sealed bids until noon (Eastern Standard Time) on 
July 22, for the purchase of $45,000 4% refunding bonds. Dated June 1, 
1938. Denom. $1,00u. Due as follows: $1,000 June 1 and $3,000 Dec. 1, 
1944; $4,000 June 1 and $3,000 Dec. 1 from 1945 to 1949, incl.; $3,000 
June 1 and Dec. 1, 195). Bidder may name a different rate of interest, 
although fractional rates must be in multiples of 4 of 1%. Interest pay- 
able J.& D. A certified dheck for 2% of the bonds bid for, payable to the 
order of the City Treasurer, must accompany each proposal. 


KENTON, Ohio—PRICE PAID—In connection with the report of the 
sale in V. 147, p. 16J,of $34,)JV0 delinquent tax bonds to the Kenton 
Savings Bank of Kenton, we learn that the successful bid was for 2%s, 
at par plus a premium of $165, equal to 100.48, a basis of about 2.65%. 


MONTPELIER SCHOOL DISTRICT, Ohio—BOND ELECTION— 
At the Aug. 9 primary election the voters will be asked to approve an issue 
of $140,000 school building bonds. 


OHIO, State of —REPORT ON FLUCTUATION OF BOND YIELDS— 
A chart showing the average yield of bonds of 30 Ohio cities from January 
of 1937 ae x June of 1938 shows that the average has fluctuated bet ween 
the limits of 2.72% and 3.18%. For the week ended July 14 the average 
was 3.07%, unchanged from the previous week. 

The highest prices for bonds in the 18 month period were in vay ff 
1937, when the average was 2.72. Lower prices sent the average to 3. 
on April 29, followed by a recovery to 2. on Aug. 19, 1937. At this 
point the general break in security prices forced the average to its highest 

eld of the period, 3.18 on Nov. 25. Later swings carried the average to 

.98 on Jan. 20, 1938, to 3.18 on April 7, and to 3.04 on May 12, according 
to Wm. J. Mericka & Co. 


ST. PARIS, Ohio—BONDS AUTHORIZED—An ordinance passed by 
Village Council on July 5 provides for an issue of $13,500 3% sewer and 
sewage disposal plant bonds, to be dated about Sept. 1, 1938 and mature 
Sept. 1 as follows: $600 from 1940 to 1961 incl. and $300 in 1962. 


SANDUSKY, Ohio—AUTHORIZES OFFER OF $485,000 FOR DIS- 
TRIBUTING SYSTEM—City Officials have to make an offer of 
$485,000 for the distributing system of the Ohio Public Service Co. The 
utility operates in the municipality under a franchise which does not 
= for several years and a three-year rate schedule which runs out on 
July 15. A new rate ordinance is now under discussion. Under the pro- 
prosal, the city would purchase the ae system with part of a 

orks Administration of 
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combination grant and loan from the Public 
$1,515,000 and would buy power from the ge me A If lower rates could 

effected under this arrangement the city would probably then build 
its own generating plant. Purchase of the distributing system and use of 
PWA funds to build a plant would both require a referendum by the people 
the referendum held some years ago on construction of a municipal plant 
having been held illegal by the Court of Appeals because no plans had 
been drawn up at time of the election. 


TOLEDO, Ohio—BOND OFFERING—C. H. Austin, City Auditor, will 
receive sealed bids until noon on July 26 for the purchase of $56,165 4% 
special assessment street improvement bonds. One bond for $165, others 
$1,000 each. Due July 1 as follows: $11,165, 1940; $11,000 from 1941 to 
1943, incl., and $12,000in 1944. Bonds will be printed in different amounts 
at purchaser's option, provided the change does not affect tne maturit 
schedule. A and interest (J. & J.) payable at the Chemical Ba 
& Trust Co., N. Y. City. A certified check for 1% of the bid, payable to 
the order of the Commissioner of the Treasury, must accompany each pro- 
posal. 

UNIVERSITY HEIGHTS (P. O. South Euclid), Ohio—BOND 
OFFERING—W. A. Horkey, Village Clerk, will receive sealed bids until 
noon (Eastern Standard Time) on July 23, for the purchase of $155,600 
4% series A of 1938 refunding bonds. Dated July 1, 1938. Due $15,560 
on July 1 from 1943 to 1952, incl. Callable July 1, 1942, or on any sub- 
sequent interest date. Purpose of issue is to refund certain bonds which 
have matured or are about to mature. Denoms. to be $1,000 as far as 
possible, but may be in different units to suit the purchaser. Bidder may 
name an interest rate other than 4%, although fractional rates must be 
expressed in multiples of 4% of 1%. Interest payable J.& J. A certificated 
check for 1% of the issue is required. 

(Above is the issue mentioned in V. 147, p. 304.) 
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R. J. EDWARDS, Inc. 


Municipal Bonds Since 1892 


Oklahoma City, Oklahoma 


AT&T Ok Cy 19 Long Distance 787 


OKLAHOMA 


DRUMRIGHT SCHOOL DISTRICT (P. O. Drumright), Okla.— 
BONDS SOLD—We are informed by Vier Winans, Clerk of the Board of 
Education, that $8,000 2% coupon or registered school building bonds 
were purchased on July 7 by D. C. Sellers, of Drumright, at par. enom, 
$1,000. Due on July 7, 1942. Interest payable July 1. 


ERAM CONSOLIDATED SCHOOL DISTRICT NO. 3 (P. O. Boyn- 
ton), Okla.—BOND SALE—The $8,500 issue of school building bonds 
offered for sale on June 30—V. 147, p. 160—was purchased by OC. Edgar 
Honnold of Oklahoma City, as 3s, according to the District Clerk. Due 
from 1941 to 1948. 


GRAND RIVER DAM AUTHORITY (P. O. Oklahoma City), Okla. 
—BONDS APPROVED—The Attorney General is reported to have approved 
the issuance of $12,5)0,000 in water reservoir bonds. (A loan of $11,563,- 
000 and a grant of $3,437,000 has been approved by the Public Works Ad- 
ministration.) 


LAWTON, Okla.—BOND SALE—The $60,000 issue of water works 
improvement bonds offered for sale on ouy 5—V. 147, p. 160—was pur- 
ome OY the city, according to report. ue $6,000 from 1941 to 1950, 

c ; 


MIAMI SCHOOL DISTRICT (P. O. Miami), Okla.—BOND OFFERING 
—It is stated by R. E. Holland, District Clerk, that he will receive sealed 
bids until 1:30 p.m. on July 25, for the purchase of an $85,000 issue of 
building bonds. Due $5,000 from 1942 to 1958 incl. The bonds will be 
sold to the bidder offering the lowest rate of interest the bonds shall bear 
and agreeing to pay par and accrued interest and the printing costs. These 
bonds were aperoves by the voters on May 24, by a wide margin. A 
certified check for 2% of the amount bid is required. 


_ OKLAHOMA CITY, Okla.—PWA GRANT REQUESTED—We are 
informed by M. B. Cunningham, Superintendent and Engineer, City Water 
Department, that the City Council has approved submitting an application 
to the Public Works Administration for a grant to be used in the construc- 
tion of a reservoir at Bluff Creek, together with a new filter plant, pumping 
station and distribution system. 


OREGON 


ASTORIA, Ore.—BOND TENDERS INVITED—It is stated by James 
O. Convill, City Manager, that he will receive sealed tenders of refunding 
bonds, dated Jan. 1, 1937, until 3 p. m. (Pacific Time), on Aug. 4. Pro- 
posals must be firm throughout the offering date and tne ensuing two days 
and must pe accompanied by a certified blank cneck, payable to the city. 


for 3% of the par amount of the offering, but not for less than $10. ea 


» COOS COUNTY (P. O. Coquille), Ore.—BOND SALE—The two issues 
of refunding bonds aggregating $48,000, offered for sale on July 8—V. 
147, p. 160—were purcnased by the Coos Bay National Bank of Marsh- 
field, according to the County Clerk. The bonds are divided as follows: 


$27,000 series D bonds. Dated Sept. 1, 1938. Due $3,000 from Sept. 1, 
to , incl. 
21,000 — ol poms. Dated Aug. 1, 1938. Due from Aug. 1, 1940 to 
, incl. 

The bonds were sold as 3s, paying a premium of $370.00, equal to 100.79, 
according to the County Clerk. 

The second best bid was a joint offer by Blyth & Co., Inc., and Ferris & 
Hardgrove, for $30,000 at 34 % and $18,000 at 3%. 


MARION COUNTY SCHOOL DISTRICT NO. 78 (P. O. Salem, 
R. R. No. 6), Ore.—BOND OFFERING—It is reported that sealed bids 
will be received until 8 p. m. on July 23 by J. C. Simpson, District Clerk, 
for the purchase of a $10,000 issue of school bonds. Bidders to name the 
rate of interest. Dated Aug. 1, 1938. Due $1,000 from Aug. 1, 1940 to 
1949. Prin. and semi-annual int. payable at the County ‘Treasurer's 
office or at the fiscal agency of the Statein N. Y. City. These bonds were 
approved by the voters at an election held on June 25. <A $500 certified 
check must accompany the bid. 


MARION COUNTY SCHOOL DISTRICT NO. 128 (P. O. Salem), 
Ore.—BOND OFFERING—Sealed bids will be received until 10 a. m,. on 
July 25 by C. A. Durette, District Clerk, for the purchase of a $9,000 issue 
of school bonds. Interest rate is not to exceed oa: pavenss J.&D. De- 
nom. $1,000. Dated Aug. 1, 1938. Due $1,000 from Dec. 1, 1939 to 
1947, incl. The bonds will not be sold for less than par. -Prin. and int. 
payable at the office of the County Treasurer. A certified check for 2% 
must accompany the bid. 


WALLOWA, Ore.—BOND SALE—The $18,000 issue of refunding 
bonds offered for sale on July 12—V. 147, p. 305—was purchased by tne 
first National Bank of Portland, as 5s, paying a premium of $18, equal to 
100.10, a basis of about 4.99%, to maturity. Dated Aug. 1, 1938. Due 
$1,000 from Aug. 1, 1941 to 1958; optional on and after Feb. 1, 1939. 

WASCO COUNTY SCHOOL DISTRICT NO. 9 (P. O. The Dalles), 
Ore.— WARRANT OFFERING—Sealed bids will be received until 6 p. m. 
on July 23, by Ley Birrel, District Clerk, for the purchase of a $4,000 issue 
of building warrants. Due in from one to four years. 














City of Philadelphia 
4% Bonds due February 16, 1955 
Price: 110.932 & Interest to Net 3.15% 


Mencure Biddle & Co. 


1520 Locust St., Philadelphia 











CITY OF PHILADELPHIA 
BONDS 
Bought—Sold—Quoted 


YARNALL & CO. 


A. T.& T. Teletype — Phila. 22 
1528 Walnut St. Philadelphia 


PENNSYLVANIA 


AMBRIDGE, Pa.—BOND OFFERING—The ry ory im Secretary will 
receive sealed bids until July 25 for the purcnase of $19, ving bonds, 
due as follows: $4,000 in 1945 and $5,000 from 1946 to 1948, inclusive. 


ASHLEY SCHOOL DISTRICT, Pa.—BOND SALE DETAILS—The 











$24,000 school bonds purchased by the State Teachers Retirement Board— 
V. 147, p. 161—were sold as 4s, at par. 


BELLEVUE, Pa.—BOND SALE—The issue of $25,000 school bonds 
offered June 7—V. 146, p. 3387—was awarded to Hemphill, Noyes & Co. 
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of New York, as 2s, “ 101.76, a basis of about 2.05%. 
1938, and due June is 8. 


DICKSON CITY, aia OPTION—No bids were received at 
the offering on June 29 of $30,000 not to exceed 4 424 % interest refunding 
bonds—V. 146, p. 3999. A six months’ option on the issue has been poe 
to M. M. Freeman & Co. of erpegt tre Issue is dated July 1, 1938, 

and due $5,000 on Jan. 1 from 1940 to 1945, inclusive. 


DUBOISTOWN, Pa.—BOND OFFERING—The Borough Secretary will 
receive sealed bids at the offices of Charles F. Bidelspacher, 48 West 4th 
, Williamsport, until noon on July 23 for the purchase of $4,600 3% % 
cote funding bonds. Dated Aug. 1.1937. Denom. $100. Due Aug. 1 
as follows: $500 in 1942 and 1947; $1,000, 1952; $500, 1957; $1,000 in 1962, 
and $1,100 in 1967; callable after Aug. 1, 1942, at par and accrued interest. 
Interest payable F. & A. Issue was approved by the Peensylvania De- 
partment of Interna! Affairs on June 15. 


ERIE SCHOOL DISTRICT, Pa.—OTHER BIDS—The $200,000 re- 
funding bonds sold to Macke , Dunn & Co., Inc., New York, and associates, 


as 2\s, at 100.92, a oasis o about 2. 085%—V.- "147, Dp. 305—were also bid 
for as follows: 


Financial 
Dated June 1, 


Bidder— Int. Rate Rate Bid 
The First Boston Corp., and Bancamerica-Blair 

Corp., Phila.-------------------------------~ %% 100.8955 
Butcher & Sherrerd; Schmidt, Poole & Co., and 

Jonnson & McLean, Inc., Pittsburgh pacabsume-anh Zi # 86 
M. M. Freeman & Co., Inc. Pe nsadcnwedaneate 2% 100.6499 
Eastman, Dillon & Co., N. Y...---------------- “GY 100.6636 
Marine National Bank of Erie_--_----.---.--.----- 2%% .00 
Brown Harriman & Co., Inc., and Cassatt & Co., 

Inc., Phila-.-~---------------------------2--- 24% 101.539 
E.H. Rollins & Sons, Inc., and Stroud & Co., Inc., 

Phila... -.--------.-------------------------- 2K% 100.567 
Singer, Deane & Scribner, Pittsburgh, and W. H. 

ewnold’s Gon & Oo., Pills. . ccccccccccscansce 2K%% 101.077 

8. K. Cunningham & Co., Inc.; ove & Mac- 
Halsey, 5 Inc. and by 9 a. 4 Appl ate, Fists Pitts.... 24% 100.56 

a Stuart Jo., Inc., an oug y, Corkran 

& 9 PEED n wo wens cdececcconscsnensananaee 24% 100.149 


HIGHSPIRE SCHOOL DISTRICT, Pa.—BOND rane Bente 
M. Poorman, District Secretary, will receive sealed bids until 7 Dp. 
Eastern Standard Time) on July 26 for the purchase of $45,000 2 24: 2%. , 

oi? ,3% or 4% oy n school bonds. ated Aug. 1, 1938. enom. 
ue Feb. ollows: $1,000, 1940 to 1 “inel.; $2,000 from 
foa5 to 1961, incl., and a $3, 000 in 1962 and 1963. Bidder to name a single 
rate of interest on the issue. Principal and interest (F. & A.) payable at 
the Highspire State Bank. A certified check for 2%, payable to the order 
of the Borough Treasurer, must accompany each proposal. 


LOWER MERION TOWNSHIP, Pa.—TWENTY-YEAR ANALYSIS 
OF GOVERNMENTAL ACTIVIT. TE. }—A record of municipal operations in 
the township during the period 191/-1937 is incorporated in a hand ay, refer- 
ence guide published for the information of taxpayers by the Board of Town- 
ship Commissioners. Holders of the municipality's Sbli tions should be 
favorably impressed with the conservative manner in which fiscal affairs 
have been handled, as reflected in comparative data with respect to the 
financial operations of the community. The report shows, for example, 
that although population has increased from about 22,0U0 in 1917 to ap- 
proximately 4U,Uuu, the tax rate in each of the two yeare was 8% and 8 
mills, respectively. Moreover, the highest rate in the intervening years 
was 12% mills for period 1923- 1927 incl. In the matter of township 
debt, this figure is given as $45u,0Uu in 1917, or 88% of borrowing capacity 
without assent of voters, and only $19, L00 for 1937, being only 11 4 of 
such capacity. Actually, it is pointed out, there was no debt in 19 + as 
there was oe $193, 5/38.39 in sinking funds for redemption of the bonds (which 
are not callable), also interest, taxes &c. 


MOUNT LEBANON TOWNSHIP (P. O. Mount Lebanon), Pa.— 
BOND OFFERING—Samuel A. Schreiner, Township Secretary, will re- 
ceive one bis until 7 p. m. (Eastern Standard Time) on Aug. &, for the 
Benom. 00,000 coupon township bonds. Dated Aug I, 1938. 

m, 31. ‘000 Due $100,000 on Aug. 1 from 1949 to 951, incl. Bidder 

to name a single rate of interest, expressed in a multiple of "“ of 1%. A 
certified check for $2, 000, payabie to the order of the Townshi ip Treasurer, 
must accompan roposal. Sale of bonds will be subject to approval 
of issue by the ylvania Department of Internal Affairs and the Bey 
chaser be furnished with the approving —— opinion of Burgwin, Scu 
| A so -ynanaam of Pittsburgh. The township pay for the printing of the 


NEW BRIGHTON, Pa.—BOND SALE—The $35. 000 street and sewer 
Honomn nN bonds offered July 13—V. 147, were awarded to 
tl es & Oo. of Phiadelphia, as 2 %, at 100.76, a oun of 
about 2.67%.” Dated July 1. 1938 and due July | as follows: $1,000 from 
1939 to 1 ’ incl. and from 1944 to 1958, incl. Burr & Co., Inc. 
second idder , Offeren 100.329 for 2%s, which was followed by a 
tender of 00. 092 on the same rate made by Moore, Leonard & Lynch of 
New York City. 
NEW CASTLE, Pa.—BOND SALE—The issue of $65,000 poor 
~F3— July 7—V. bes. ey peveten to Moore, Leonard on 
Lynch of New Yor y, as 8, a us a premium o ° 
083, a Datel Aug. 1.1938, and due 813000 


to 100. of about 1.72%. 
on Aug. 1 ‘trom 1939 to 1943, incl. Other bids were: 


Int. Rate Premium 
2 $526.50 

2 231.50 

2 209.30 
81.25 

“= 3% 499.35 
328 386.17 





NORTH CHARLEROI (P. O 
Herman Nebelung, Borough Secretary, w 
Pp. m. (Kastern standard Time on July 21 rd the purchase of 


- Lock No. 4), Pa.—BOND OFFERING— 
will receive eaated, bids until 7 


$15, - ant han 
4% interest bonds. ated July 1, 193s. Denom. $1, 
July 1 as follows: $2,000 from 1943 to 1949 incl. and $1,UUU in Toso.” " pidaer 


to name a single rate of interest expressed in a multiple of 4% of 1%. Inter- 
est payable J. & J. A certified check for » payable to the o: of the 
District Secretary, must accompany proposal Bonds will be sold 


subject to sagverss of the Pennsylvania Do ment of Internal Affairs. 
The purchaser will be furnished with approv: legal opinion of Burgwin, 
Scully & Churchill of Pittsburgh. 


PHILADELPHIA, Pa.—COLLECTS 77% OF TAX LEVY IN FIRST 
SIX MONTHS—The city in the first six months of 1938 collected ie ~ | 
the current gif the monthly report of Receiver of Taxes Frank J. Willar 
shows. For the half-year collections amounted to $62,940,983, Leon 
compares with $64,218,646. Figurefor this year includes $1,269,852 priv- 
tege and special levies. 

period. ‘School tax receines ir re $17,802, 730 against $18.275.230, and 

R xX receipts were t , an 
al taxes $740,991 against $827,0 
delinquent city payments 


Delinquent tax payments continu 
dropping to $2, 774.5 515 from $3, pe. 772 iH 1937 period. Delinquent school 
hg Me 7 ins. t ‘$2,069,204. Personal payments held 


vali. totaling =i 3} 480 


Woterros te | Sollections a the od made a good showing, amount: 
to $4,978,238 against $5,201,782 2 Perio ago. Receiver of Taxes W Willard 


activities for the first six months, states: ‘‘Delinquent jay | show 

@ loss, but I believe by the first of November ,whicn is tne last day for the 

taxpayer to take EF of the abatement of penalty Act, to LF the 
seco instalment, we will have increased the we considera 

In the matter of the sales tax, we show further collections which are 
being paid by delinquent vendors, and hope to increase this figure."’ 

PHILADELPHIA ee eENG AUTHORITY, Pa.—TRUST BOARD 

TO PURCHASE $2,000,000 NDS—The Board of C City Trusts agreed on 
8 to of $ mds, t figure 


July to purchase 0 000 h ay 
pa the patny Bo oe ty 7 of the srodeceed $20,000 x O60 presram =e the 
obtain the caceee mo hrough loans 
from ¢ the National H ee Authority at ‘Washington. ryt = 
WEST VIEW SCHOOL DISTRICT, Pa.—BOND OFFERING—Harry 
G. @. Contes. District Secretary, will recei've sealed bids until 7 p. m. (East- 


Standard Time) on A 1 for the purchase 1 
Bonde. Dated Aus. 1 1988. Denom $1000. Thee bee ee ee 
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$13,000 from 1940 to 1944 incl. and $12,000 from 1945 to 1949 incl. Bidder 
to name a single rate of interest, expressed in a multiple of 4% of 1%. A 
certified check for $1,500, payable to the order of the District Treasurer, 
must accompany each pees. The bonds will be sold subject to approval 
of the Pennsylvania Department of Internal Affairs and the successful 
bidder will be furnished with the approving legal opinion of Burgwin, 
Scully & Churchill of Pittsburgh. 


RHODE ISLAND 


NEWPORT, R. I1.—BOND SALE—The $128,000 coupon equi mast. 

drainage and improvement bonds offered July 14 were awarded to 
Stuart & Co., Inc., New Yom. as 1%s, at @ price of 100.634, a — sof 
about 1.65%. Dated Aug. 1938 and due Aug. 1 as follows: $10,000 
from 1939 to 1950, incl. and $8. 000 in 1951. Principe al and interest (F. & A. 

ayable at the City Treasurer's office or at the First National Bank of 
Boston. at holder’s option. Legal opinion of Ropes, Gray, Boyden & 
Perkins of Boston. e bonds will be valid general obiigations of the city, 
and all taxable property in the city will be subject to the levy of unlimited 
ad valorem taxes to pay both principal and interest, except that taxable 
intangible personal property is taxable at the uniform rate of 40c. for each 
$100 of assessed valuation. 


July 16, 1938 


Bidder— Int. Rate Rate Bid 
Harris Trust & Savings Bank................. -- 1% 100.429 
Bancamerica-Blair Corp. .--..-...-....--......- 1%% 100.349 
Second National Bank of Boston............-.--- 1%% 100.299 
i I i as 1%% 100.139 
ain, Mt Otscecceratcouskoetoce.ce eee 2% 101.631 
Estabrook $ Dickebcvudssdideemhebchebbencecoe 3% 101.04 
hs Etc DI OU, bo nceksdabetboebklnsendedushow 2 100.19 
First National Bank of Boston..........2222222. 2% 100.153 

Financial Statement July 1, 1938 
Assessed valuation for year 1037..............---------- Fe 763 ,300.00 
ne Ch cate nabbe bones med 
SEE MEE WEc cc eundnewenbnedcuniennee 211 "385. i 
——-——— $91,614.28 
Serial bonds (including this issue) ................-------- 1,907 ,000.00 
ee CE cs sadn teint diet nities ei emia 1,998 ,614.28 

No water bonds. Population, 1936, 29,202. Tax rate, 1935, $24.00; 

1936, $24.00; 1937, $24. 





$172,000 
AIKEN COUNTY, S. C. Hwy. Reimb. 3s 
Due Jan. 1, 1949-54 at 2.70-2.90% basis 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich. Va. 83 


SOUTH CAROLINA 


AIKEN COUNTY (P. O. Aiken), S. C.—BOND SALE—The $330,000 
issue of highway bonds offered for sale on July 11—V. 147, “P. 306—was 
awarded to a group composed of the Harris Trust & Seven» ank of Chi- 
cago, F. W. Craigie & Co. of Richmond and C. W. Haynes & Co. of Colum- 
bia, as 3s, pore © premium of $4,280.00, equal to 101.297, a basis of about 
2.87%. Dated July 1,1938. Due $33,000 from July 1, 1945 to 1954, incl. 

BONDS OFFERED FOR INVESTMENT—tThe successful bidders re- 
offered the above bonds for public subscription at prices to yield from 2.40% 
to 2.90%, according to maturity. 


EUTAWVILLE ree y DISTRICT (P. O. Orangeburg), S. C.— 
BOND SALE—The $10,000 issue of 3% % semi-ann. echool bonds offered 
for sale on July 11—V. 147, p. 305—was awarded to E. H. Pringle & Co. of 
Charleston, McAlister, Smith & Pate, Inc., of Greenville, and the First 
National Bank of Holly Hill, at a price of 100.01 , a basis of about 3.745%. 
Dated July 1, 1938. ue from July 1, 1939 to 1948 incl. 


HAMPTON COUNTY (P. O. Hampton), S. C.—BOND SALE DE- 
TAILS—lIt is now reported that the $100, 000 highway bonds awarded to 
Johnson, Lane, Space & a of Savannah, at a price of 100.75, as noted 
here recently—V. 147, 305—were sold as 3%s, and mature $10,000 
from June 1, 1945 to 1984, giving a basis of about 3.17 %. 


ORANGEBURG COUNTY (P. O. Orangeburg), S. C.—BONDS 
OFFERED—It is stated by J. R. Salley, County Treasurer, that an issue 
of $170,000 various construction bonds is now being offered for sale. 


aia COOPER POWER AUTHORITY, S. C.—ADDI se 
LLOTMENT MADE-——The following press release (No. 3366), 
A ye public on July 12: 
Further : aeeoamen of Public Works Administration funds to the $34,- 
300,000 Santee-Cooper project in South Carolina was announced today 
by Public Works Administrator Harold L. Ickes. An additional sum of 
50,000. “ has been added to the PWA grant to the project, Administrator 
ckes sai 
Previously, PWA had advanced to the project a loan of $5,775,000 and a 
nt of $225,000. Funds are necessary to continue the work of the big 
ood control, navigation and wer project and it was determined to pro- 
vide these by advancing further funds until the present grant payments 
equaled 45% of the loan previously advanced. Increase of the grant 
meney by the sum of $4,500,000 therefore was authorized by the President. 
Advance of the new funds in the continuing allotment now brings the 
total PWA funds allotted to the Santee-Cooper project to $10, ~- 000. 
The project provides for construction on the Santee and Cooper rivers in 
South Carolina of dams which will store approximately 1,400,000 acre-feet 
of water, a canal between the reservoirs, a hydroelectric’ generating plant 
and a system of electric transmission lines. 


Phone 3-9137 











Also included in the development are navigation facilities including chan- 
nels and locks. Certain flood control features are to be incorporated, 
according to present 


plans. 

The po nll as pisuned will provide facilities for the production of 630,- 
000,000 kwh. of power annually 7 -— rovide an inland waterway 
connecting Columbia and Charleston, a the Congaree, Santee an 
Cooper rivers and thence by iaseaeaiel aalerteaar to Georgetown. 


SPARTANBU SCHOOL DISTRICT NO. 34 (P. O. Spartanbur rg.) 
S. C.—LIST OF B ‘Sua he yyy) is an official tabulation of the other 
bids received (all as 34% for the $150,000 coupon school a awarded 
on July 7, as noted in detail in our issue of July 9—V. 147, p. 305: : 

Names of Other Bidder Price B 
Weil, Roth & Irving Co. ind Alester G. Furman & Co__-----.---- $151,710 
Prov. Savings Bank & Trust Co., Cincinnati....-_..._-----___-- 15 
Seasongood & Mayer, Seabrook & Karow, McAlister, Smith & 

ee nn ne ddan weedeenaneses 
Frost, Reid & Co. and Wells-Dickey Co_-_-------------.-------- 1 
Robinson-Humphrey Co.; A. M. Law & Co., & Breed & Harrison.. 151, "140 


SOUTH DAKOTA 


HANSON COUNTY (P. O. fee mypareee 4 Red s. Dele -—BONDS SOLD—It 
is reported os two issues of Lew pt $150,000, were 
recently b yndicate com ire Shanenniossy & Co. of St. Paul, 
the Wells- Co., the od oe ional Bank & Trust Co., the Allison- 
Williams So. - of Minnea eelock & Cummins of Des Moines, and 
eles Bender & Co. of Omaha. The bonds are divided as follows: 
$75,000 ley bonds. Due on July 1 as follows: $6,000, 1939 
$7,000, Rai hy 1944; $8,000, 1945; $9,000, 1946 and io47, 


d $10, 
an $10,000 bonds. Due $15,000 from July 1, 1949 to 1953; 


optional on eB aly 3 1943. 
Denom. 1000. July 1, pees. Prin. and int. (J. & J.) payable at 
the First National Bank & Trust Co., Minneapolis. Legality to be approved 
by Junell. Fletcher, Dorsey, Barker -'& Colman n of Minneapolis. 


HURON, S. Dak.—BOND OFFERING—It is stated that William H. 
City Treasurer, will receive sealed and auction bids until July 25 

for the purchase of a av ong ieoge of 37 fo & semi-annual airport improve- 
ds. y 1, 1938. Due on July 1 as 











Financial 


follows: $2,000, 1940 to 1956, and $5,000 in 1957. Bids may be submitted 
for all or any part of the bonds. No bid of less than par and accrued interest 
is to be considered. Tne city wiil furnish the printed bonds without cost 
to the purchaser. A certified check for 2%, payable to the City Treas- 
urer, must accompany bid. (This notice supplements the offering report 
given in our issue of July 9—V. 147, p. 305.) 


TIMBER LAKE INDEPENDENT SCHOOL DISTRICT (P. O. 
Timber Lake), S. Dak.—BONDS NOT SOLD—The $20,000 issue of not 
to exceed 5% semi-ann. school bonds offered on July 11—V. 147, p. 305— 
was not sold as all the bids were rejected. 

BONDS RE-OFFERED—Sealed bids will be received until Aug. 8, by 
J. H. Murphy, District Clerk, for the purchase of the above bonds. Dated 
Aus. 1, 1938. Due from 1941 to 1952; optional on any interest payment 


Volume 147 


WAVERLY INDEPENDENT CONSOLIDATED SCHOOL DISTRICT 
NO.'1 (P. O. Waverly), S. Dak.—MATURIT Y—It is now reported by the 
District Secretary that the $41,000 refunding bonds purcnased by E. 
Prescott & Co. of Minneapolis, as 4s, at a price of 100.158, as noted here 
in May—V. 146, p. 3557—are due as follows: $1,000, 1939 and 1940; 
$2,000, 1941 to 1943; $3,000, 1944 to 1946, and $4,000, 1947 to 1952; 


optional after 1948. 
TENNESSEE 


CHATTANOOGA, Tenn.—BOND TENDERS INVITED—It is stated 
by T. R. Preston, Chairman of the Sinking Fund Commissioners, that he 
will receive sealed tenders of aesunding Dende of the city, series A, B and 
C, and funding bonds of the city, all dated May 1, 1935, and maturing on 
May 1, 1950, until 10:30 a. m. on July 28. 

he Sinking Fund Commissioners have in the sinking fund for tne pur- 
pose of purchasing said bonds the sum of $36,000. 

In the event tenders in a sufficient amount of said bonds, at an interest 

eld basis to the Commission of 3% % or more, are not submitted, the 

Jommission will consider tenders of other issues of bonds of the city, having 
a@ maturity date prior to May 1, 1950. 

Tenders or bidders shall specify the interest rates and number of bonds 
to be tendered. Bidders may stipulate, if they so desire, that their tenders 
are for the purchase of all or none of the bonds tendered, and shall state the 
time and place said bonds will be delivered if tenders are accepted. 

Tenders shall be accompanied by certified check upon any incorporated 
bank or trust company for 1% of the face amount of the bonds tendered or 
purchased, payable to the Sinking Fund Commissioners. 


KNOXVILLE, Tenn.—CITY TO SELL POWER BONDS—Accordi 
to a news dispatch from Washington, D. C., the above city probably wil 
sell bonds in the open market to raise money for the purchase of $5,483 ,500 
of power distribution facilities from the Tennessee Public Service Co., 
Mayor W. W. Mynatt is reported to have told the Federal Power Com- 
mission. 

The Mayor said that tne city has made application to the Reconstruction 
Finance Corp. for funds to make the pur , but added that ‘‘we think 
we can do better in the open market.”’ 
ona a 27, the RFC announced it would lend money to the city to handle 

e deal. 

Mayor M tt estimated that the city would pay from 34% to 4% 
interest on the obligations, which he said will be secured by earnings of the 
municipal power system only. The Mayor's statement was made during 
the second day of public hearings before the Commission on the joint 
applicition by the Tennessee Public Service Co. and the Appalachian Elec- 
tric Power Co. for transfer of all power facilities of the Tennessee company 
to the City of Knoxville, the Tennessee Valley Authority and the Ap- 
Ppalachian company. 

The price which the City of Knoxville has agreed to pay the Tennessee 
company for the facilities in the ‘‘ Knoxville division” is in excess of the cost 
of constructing a new and competing system, the Mayor said. He explained 
however, that it would be more to the advantage of the city to purchase 
the existing system rather than to construct a new one of its own. 

*‘In my opinion,’’ the Mayor said, ‘‘this purchase is in the public interest 
and immediately will result in lower rates to the consumer.”’ 

He told the Commission that the city plans to amortize the power system 
out of revenue from the system and to set up a depreciation fund to be used 
in maintaining the properties. This can be done, he said, at lower rates 
than those now being charged in the community. He said that the proper- 
ties are in good phys cal condition. After the city buys the power facilities, 
he said, it probably will spend about $1,000,000 for extensions, largely in 
the rural area adjacent to Knoxville. 


MARSHALL COUNTY (P. O. Lewisburg), Tenn.—BOND SALE— 
The $18,000 issue of 3% coupon semi-ann. Petersburg School of 1938 
bonds offered for sale on July 7—V. 146, p. 3702—-was awarded jointly to 
the First National Bank, and the People’s & Union Bank, both of Lewis- 
burg, paying a premium of $650.75, equal to 103.615, a basis of about 2.34%. 
Due from Juiy 1, 1939 to 1948. 


MEMPHIS, Tenn.—BOND OFFERING—Sealed bids will be received 
until 2:30 p. m. on Aug. 9, by D. C. Miller, City Comptroller, for the 
25,000 issue of coupon public works bonds. Interest 
%, payable F. & A. 
- 1, 1938. enom, $1,000. Due Aug. 1, as follows: $28,000 
in 1939 to 1953, and $27,000 in 1954 to 1968. The bonds are all general 
liability bonds. Principal and interest payable at the City Hall in Memphis 
or at the Chemical Bank & Trust Co., New York. he bonds may be 
registered as to principal only and may be ed from registration and 
in registered at . The bidder will name interest rate in multiples 
of one-tenth = i of 1%. No higher rate of interest shall be chosen than 
shall be required to insure a sale at par, and all bonds shall bear the same 
rate of interest. No bid will be considered unless it is a bid for all of the 
bonds. Split interest rates will not be considered. Comparison of bids 
will be by taking the aggregate of interest at the rate named and deducting 
therefrom the premium bid to determine the net interest cost to the city. 
The bonds will be sold for par or face value, plus interest to time of delivery 
and a B power sare if any, be bid. Bids will considered if submitted by 
mail, if received within the time stated, and by wire, if satisfactory good 
faith check is provided on time on the sale date. No arrangement can be 
made for deposit of funds, commission, fees, nor private sale. 
Tbe spproving a+ of Thomson, Wood & Ho n of New York, 
be hed. e bonds on delivery will be accompanied by a full trans- 
script of the e of all ordinances, proceedings of the Board of Com- 
ioners sale, Treasurer’s receipt for proceeds, signature certificate 
and legal opinion. ery will be made within aperquemeen 18 days 
of date of sale, and the bonds will be delivered in the City of New York 
or equivalent at the option of the bidder if bidder so states in bid, naming 
point of delivery. 0 proposal blanks will be furnished and bidders are 
required to submit bids in triplicate. Enclose a certified check for 1% of 
the amount of bonds bid for, payable to the city. 
(This offering was noted in our issue of July 9—V. 147, p. 305.) 


MONROE COUNTY (P. O. Madisonville), Tenn.—BOND OF FERING 
—Sealed bidW will be received until 9 a. m. on July 28, by Fred C. Payne 
Clerk of the County Court, for the purchase of an $85,000 issue of 4% school 
bonds. Denom. $1,000. Dated Aug. 1, 1938. ue on Aug. 1 as follows: 
$2,000, 1939; $3,000, 1940 to 1946; $4,000, 1947 to 1958; $5,000, 1954 
to 1957; $6,000, 1958, adn $8,000 in 1959. Prin. and int. (F. & A.) pay- 
able at the Chemical Bank & Trust Co., New York. These bonds were 
authorized by proper resolution of the Quarterly County Court at its ad- 
journed session on July 11, 1938, and are to be issued under authority of 
Chapter 11, Public Acts of the State Legislature. Speci .1 Session of 1935. 
Bidder will furnish blank bonds and will pay for the approving opinion of 


the bond attorneys. 


MONTGOMERY COUNTY (P. O. Clarksville), Tenn.—BOND 
OFFERI NG—Sealed bids will be received until noon on Aug. 10 by John 
T. m, County cote. for the purchase of two issues of refunding 
bonds aggregating $72,500, divided as follows: 
$40,000 school bonds. Interest rate is not to exceed 54%, ble J. & J. 

Denom. $1,000. Due $10,000 from July 1, 1943 to , inclusive. 

32,500 highway bonds. Interest rate is not to exceed 5%, payable J. & J. 
Denom. $500. Due on July 1 as follows: $10,000, 1947 to 1949, 
and $2,500 in 1950. 

Dated July 1, 1938. The bonds will be sold at not less than par. Prin. 
and int. payable at the Chemical Bank & Trust Co., New York, or at such 
other 


lace as purchaser —_ designate. Purchaser to pay accrued interest, 
bonds and appro 
accompany each bid. 


i 
ng opinion. A certified check for $500 shall 
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TENNESSEE, State of—HIGHWAY REIMBURSEMENT BONDS 
DISCUSSED—The complicated history and set-up of county highway 
bursement bonds in Tennessee is explained in a comprehensive article 
appearing in the July issue of ‘‘Southern Financial Review,’’ published by 
the Equitable Securities Corporation of Nashville, Tenn. This statement 
has been prepared as a result of receipt by the Equitable Securities Corpora- 
tion of many inquiries which indicate that many bondholders do not 
wholly understand recent legislation on the subject nor the operations of 
the State and counties under the law. Amene other things, it is pointed 
out that the State is not attempting to cali in optional county highway 
reimbursement bonds nor is it trying to force holders of such bonds to 
exchange for State bonds ing lower rates of interest. 


TEXAS 


CORPUS CHRISTI, Texas—BONDS SOLD—It is stated by T. Ray 
Kring, City Secretary, that $650,000 seawall and breakwater bonds were 
approved by the voters on July 6 and have been purchased by the Ranson- 
Davidson Co. of Wichita. 


DALLAS, Texas—BOND SALE—We are informed that the four issues 
of coupon bonds aggregating $1,650,000, scheduled for sale on July 8— 
V. 147, p. 306—were finally awarded to the City Council on July 11 toa 
syndicate composed of Stranahan, Harris & Co., Inc. of Toledo, G. M.-P. 
Murphy & Co., Eastman, Dillon:& Co., Graham, Parsons & Co., all of 
New York, Barclay, Moore & Co. of Philadelphia, and Donald O’Neil & 
Co. of Dallas, as 24s, paying a premium of $2,623.50, equal to 100.159, 
a basis of about 2.23%. 

The delay in making the award is said to have been due to the closeness 
of the two leading bids, the second best group being headed by Lehman 
Bros. of New York. 

The bonds are divided as follows: 

$750,000 school bonds, due Aug. 1, as follows: $37,000 in 1939; $38,000 
in 1940; $37,000 in 1941; $38,000 in 1942; $37,000 in 1943; $38,000 in 1944; 
$37,000 in 1945; $38,000 in 1946; $37,000 in 1947; $38,000 in 1948; $37,000 
in 1949; $38,000 in 1950; $37,000 in 1951; $38,000 in 1952; $37,000 in 1953 
$38,000 in 1954; $37,000 in 1955; $38,000 in 1956; $37,00 in 1957; and 
$38,000 in 1958. 

$500,000 storm sewer improvement bonds. Due $25,000 Aug .1, 1939 
to 1958. $300,000 airport improvement bonds. Due $15,000 Aug. 1, 1939 
to 1958. $100,000 street opening and widening bonds. Due $5,000 Aug. 1, 
1939 to 1958. 

BONDS OFFERED FOR INVESTMENT—tThe successful bidders re- 
offered the above bonds for general subscription at prices to yield from 
0.40% to 2.35%, according to maturity. 

The bonds are legal investments for savings banks and trust funds in 
New York and Massachusetts, in the opinion of the bankers. 


In connection with the above sale we received the following letter, dated 
sta 12, from Stuart Bailey, City Auditor: 
nswering your letter of July 5, it is probable that a complete tabulation 
of the vids opened July 8 will not be made since we received proposals from 
10 syndicates, many of them offering an original and three alternate pro- 
posals and many of the proposals containing split rate interest with as many 
as four different rates on each series of bonds. However, please know that 
the award has been made on all four issues of bonds as 20 year 
serials, Dearing 2\%% coupons and the price obtained was par plus a pre- 
mium of $1.59 per $1, bond. The high bidder was a syndicate com- 
of Donald O'Neil and Co. of Dallas, Stranahan-Harris & Co. of 
ew York, and others. The next best bid was by Lehman Brothers and 
syndicate who offered exactly par for the same term and interest rate. 


FRISCO INDEPENDENT SCHOOL DISTRICT (P. O. Frisco), 
Texas—MATURITY—lIt is now eaperees by the District Treasurer that 
the $32,000 4% school building bonds purchased at par by the State Board 
of Education, as noted in our issue of July 2—V. 147, p. 162—are coupes 
bonds in denominations of $500 and $1,500, maturing as follows: $ 
from 1939 to 1951, and $1,500, 1952 to 1968. Interest payable March 1. 


LOWER COLORADO RIVER AUTHORITY PROJECT (P. O. 
Austin), Texas—PWA ALLOTMENT INCREASE ANNOUNCED—The 
following press release (No. 3,361) was made public on July 12: 

Administrator Harold L. .I[ckes today announced Presidential approval 
of an increase in the loan and grant for the Lower Colorado River Authority 
Project, near Austin, Texas. Today's allocation adds $4,500,000 to the 
loan and $2,850,000 to the grant, a total increase of $7,350,000. 

The original Public Works Administration loan of $10,500,000 and $4,- 
500,000 grant was made under the Act of 1935. Total funds for this project 
now amount to $15,000,000 loan and $7,350,000 grant. 

The original project called for construction of four power plants, two flood 
storage dams, one of which is being constructed by the Bureau of Reclama- 
tion as a separate project, and two non-storage hydro-electric developments. 

The supplemental loan and grant was made to provide for completion of 
the original project, with generating facilities as originally contemplated, 
and construction of electric transmission lines and substations to serve cities 
and other public bodies desiring to purchase electricity. 

Already 16 towns have indicated willingness to buy power when it is made 
available by a transmission system. Power lines can be stretched over 60 
Texas counties in the area wherever communities desire to purchase elec- 
tricity from the compieted project. 


MARLIN, TEXAS—BOND OFFERING DETAILS—In connection with 
the off scheduled for July 26, of the $93,000 3 4 sewer and high school 
refunding bonds, noted in our issue of July 9—V. 147, p. 306—it is stated 
by Mayor J. M. Renneny that the bonds are divided as follows: 

#00 Ros ton, PsbS aati tabla 8 2d 
$2, ‘ n , $4, n an , $5, 
951 to 1956, $6,000 in 1957, $5,000 in 1958, $6,000 in 1959, and 


| Siesta) ‘ 1960. 
,000,High School bonds. Due Aug. 1, as follows: $2,000 in 1939 and 
— 1940, $3,000 in 1941, $2,000 in 1942, $3,000 in 1943 to 1947, and 
; n a 


PECOS COUNTY (P. O. Fort Stockton), Texas—BOND CALL— 
County Treasurer Mrs. L. M. Gorom announces that all 544% Road Series 
‘*D” bonds Nos. 1 to 265 aggregating $265,000 are called for payment at 
the Chase National Bank of New York City, or at the American National 
Bank of Austin, under date of Aug. 15. . 

Dated Aug. 15, 1928. Denomination $1,000. Due April 15, 1929 to 
1958, ~ eas any time after 10 yars from date. Interest shall cease on 
date called. 


SCHULENBURG SCHOOL DISTRICT (P. O. Schulenburg) ,Texas— 
BOND ELECTION—It is stated by the Superintendent of Schools that an 
election will be held on July 28 to vote on the issuance of $28,000 4% 
gymnasium bonds. Denom. $1,000. Due from 1939 to 1966. Interest 
payable (F. & A.). (A loan in this amount has already been approved by 
the Public Works Administration) . 


SPRINGTOWN INDEPENDENT SCHOOL DISTRICT (P. O. 
Springtown), Texas—BOND SALE—The $19,000 issue of 6% coupes 
school building bonds offered for sale on June 28—V. 146, ss 1—was 
purchased by the State Permanent School Fund, at par. ated July 1, 
1938. Due from July 1, 1939 to 1968; callable after July 1, 1948. 


VERNON, Texas—BONDS SOLD—It is reported by the City Secretary 
that $30,000 3% % street improvement bonds were purchased recently by 
the Brown-Crummer Investment Co. of Wichita. 


UTAH 


IRON og tad Be wae sre (P. O. Parowan), Utah— 
BONDS SOLD—. issue 0 , 
chased recently by Bosworth, Chanute, Loughbridge & Co. of Denver. 
Denom. $1,000. Dated July i, 1938. Due on July 1 as follows: $20,000, 
1949 to 1953, and $10,000 in 1954. 1 and semi-annual interest 
payable at the Guaranty Trust Co., New York City. Legality to be 
approved by Pershing, Nye, Bosworth & Dick of Denver. 


OGDEN, Utah—BOND ELECTION—We are informed by E. O’N. 
Ballantyne, City Recorder, that an election will be held on Aug. 8 in order 
to have \— pee pass on the issuance of $2,600,000 444 % light and power 
revenue bonds. 

He states that if these bonds are approved they will be turned over as 
payment to the contractor building the light and power plant, the city 
retaining only $110,000 of the total issue for extensions, additions and 
betterments. 








ee —— ae 
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VIRGINIA 


NEWPORT NEWS, Pa.—BOND SALE—The $98,000 issue of coupon 
high school building bonds offered for sale on July 11—V. 146, p. 4156— 
was awarded jointly to R. 8. Dickson & Co. of Charlotte, and the Richmond 
Corp. of Richmond, as 2%s, paying a premium of $1,293.60, equal to 191.32 
a basis of about 2.61%. Dated July 1, 1938. Due from July 1, 1939 to 
1958 incl. 

Other bids for the bonds were as follows: 

Bidders— Int. Rate 
First Nat. Bank & C. M. Jefferson Bank, Newport News. 2.9% 
Mason-Hagan, Inc., Richmond ---_-------- 3% 
Scott-Horner & Mason, Lynchburg “aa 
F. W. Craige & Invest. Corp. of Norfolk - - - 98,535.11 
Halsey, Stuart & Co., Inc., New York------ 99,372.00 


SOUTH BOSTON, Va.—BOND OFFERING—Sealed bids will be re- 
ceived until 8 p. m. on Aug. 1 by J. L. Hardy, Town Treasurer, for the 
purchase of a $30,00. issue of 2% or 3% coupon town bonds. Due $3,000 
from Aug. 1, 1943 to 1952, incl. Prin. and int. (F. & A.) payable at the 
Guaranty Trust Co., New York. A certified check for $1,000 must 
accompany bid. 


Price Bid 
$98 .000.00 
98 459.00 
98 637.00 


WASHINGTON 


COWLITZ COUNTY (P. O. Kelso), Wash.—BOND OFFERING—It 
is stated by H. H. De Hart, County Auditor, that he will reeeive sealed 
bids until 10 a. m. on July 30, for the purchase of an issue of $125,500 
court house bonds. Interest rate is not to exceed 5%, payable semi-annually. 
A certified check for 5% of the bid is required. 


WEST VIRGINIA 


HARDY COUNTY (P. O. Moorefield), W. Va.—BONDS SOLD— 
It is stated by the County Superintendent of Schools that the $60,000 
or ee bonds approved by the voters last February were purchased 

y the State. 


ROMNEY, W. Va.—BONDS SOLD—It is stated by Mayor Haines that 
the $32,500 3% semi-ann. paving and sewer bonds approved by the voters 
last March, as noted here at the time—V. 146, p. 2578—have been pur- 
pares par by the State of West Virginia. Denom. $500. Dated April 


WEST VIRGINIA, State of —OFFERS TO BE RECEIVED—It is re- 
ported by Ernest K. James, Chairman of the State Sinking Fund Commis- 
sion, that the Commission will at this time entertain offers for the purchase 
of $23,000 bonds, issue dated July 1, 1937, Parkersburg-Belpre and Mari- 
etta-Williamstown, Project No. 4. 


WEST VIRGINIA, State of—BOND MATURITY CALENDAR PRE- 
PARED—The July issue of the ‘‘Southern Financial Review,’’ published 
by the Equitable Securities Corp. of Nashville, carries a bond maturity 
calendar covering .all outstanding obligations of the above State, together 
with a review of its debt structure. 


WISCONSIN 


ASHLAND COUNTY (P. O. Ashland), Wis.—BOND OFFERING 
DETAILS—In connection with tne offering scheduled for July 21, of the 
$180,000 county highway improvement, series C bonds, descri in our 
issue of July 9—V. 147, p. 306—it is stated tnat the legality of the bonds 
ro been passed upon by the Attorney General and Chapman & Cutler of 

cago. 


DANE COUNTY (P. O. Madison), Wis.—BOND SALE POSTPONED 
—It is stated by Austin N. Jonnson, County Clerk, that the sale of the 
$310,000 court house annex building bonds, scheduled for July 12, as 
Samed in our issue of July 9—V. 147, p. 307—has been postponed 
n ely. 


GREEN COUNTY SCHOOL DISTRICT NO. 13 (P. O. Brooklyn) 
Wis.—BONDS SOLD—It is reported that $13,000 3% semi ann. school 
bonds were purchased recently by T. E. Joiner & Co. of Chicago, paying 
a price of 104.384. 


MONROE UNION SCHOOL DISTRICT (P. O. Monroe) Wis.—BOND 
OFF ERI NG—Sealed bids will be received until 7 p. m. on July 22, by the 
Clerk of the Board of Education, for the | ge vee of an issue of $115,000 
2%% semi-ann. building bonds. Dated Aug. 1, 1938. Due $5,000 from 
1940 to 1944, and $19,000, 1945 to 1953, allincl. These bonds were approved 


by the voters on July 5. 
WYOMING 


CASPER, Wyo.—BOND REFUNDING APPROVED—The following 

report is taken from an article which appeared in the local newspaper: 
he city administration accomplished its last stoke of interest rate 
reduction Tuesday night when the council approved the bid of two local 

nks to refund a $150,000 issue of water department bonds at 34% 
interest over a period of 15 years. 

The bonds, which are callable in November, 1938, draw an interest rate 
of 5% at present, and represent the final issue of city bonds optional for 
refunding at lower rates of interest. 

Total amount of the issue was $159,000, but the city took steps to retire 
the remaining $9,000 from funds in the water department. 

Interest savings of approximately $16,000 will be effected by the refund- 
ing operation in the course of the 15-year repayment period. Repayment 
will be made at the rate of $10,000 principal each year, plus interest. 

Par of $1,000 per bond was offered by the Wyoming National and Casper 
National banks. 

The two banks and the city will share equally the cost of placing the 
bonds on the market. 


CHEYENNE, Wyo.—BOND OFFERING—Sealed bids will be received 
until ~at 1, by J. K. Stoddard, City Clerk, for the purchase of a $23,000 
issue of 3% semi-ann. airport bonds. Dated July 1, 1938. Due in 1968, 
optional in 1948. These bonds were approved by the voters on July 6. 


NATRONA COUNTY (P. O. Casper) Wyo.—BOND OFFERING— 
Sealed bids will be received until 5 p. m. on July 20, by Carl Thomason, 
County Clerk, for the purchase of a $25),Uu0 issue of court house and jail 
bonds. Interest rate is not to exceed 314%, payable semi-annually. Da 
Aug. 1, 1938. Due $12,5)0 from 1939 to 1953 incl. (These bonds are being 
offered subject to the favorable result of the election scheduled for Aug. 2— 
V. 147, p. 306.) Said bonds shall in no case be sold for less than their par 
value and accrued interest thereon at the time of delivery and no conditional 
bids for said bonds will be considered. The Board reserves the right to 
reject any and all bids for said bonds. 


HAWAII 


HONOLULU (City and County), Hawaii—BOND SALE——The 
$500,000 issue of 3% coupon semi-ann. sewer, series B bonds offered for 
sale on July 15—V. 146, . 3837—was awarded to a syndicate composed of 
Smith, Barney & Co. of New York, Blyth & Co., Inc., the Anglo Cali-- 
fornia National Bank, and Dean Witter & Co., all of San Francisco, paying 
a price of 104.4019, a basis of about 2.63%. Dated July 1, 1938. ue 
$25,000 from July 1, 1943 to 1962, inclusive. 

The second best bid was an offer of 104.066, submitted by Phelps, Fenn 
& Co., C. F. Childs & Co., and Mackey, Dunn & Co., all of New York. 


FP pn aay ae IN Me fend ri successful oer re- 
‘ered ve nm or public subscription at ces to yie rom 
1.50% to 2.75%, according to maturity. - oo " 


CANADA 


ALBERTA (Province of)—LOSES APPEALS FROM SUPREME COURT 
JUDGMENTS—The Judicial Committee of the Privy Council at London, 
England, on July 7 refused to entertain avveals of the Attorney General of 
Alberta from two ju ents of the Canadian Supreme Court which voided 
two acts of the Provincial Legislature. The measures sought to ‘‘ensure 
publication of accurate news and information’’ and to ‘‘amend and con- 
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solidate the Credit of Alberta Regulation Act.'’ The latter bill provided 
for licensing of credit institutions and control of them by local boards 
throughout the Province. The Privy Council refused to consider the 
appeals on the ground that they were no longer “‘practical in any sense 
at all.’’ 


CANADA (Dominion of)—REPORT. ON GOVERNMENTAL AND 
CORPORATE FINANCING—Apart from two Dominion of Canada Treasury 
bill issues, each for $25,000,000, which were wholly for refunding maturing 
treasury bills, the largest bond sale in Canada during the month of June was 
a corporate issue of $13,000,000 for a refunding operation by the Gatineau 
ae | Co., according to monthly figures compiled by Wood, Gundy & 
Co., Ltd. 

Total corporate financing for the six months ending June 30, amounts to 
$31,729,500, of which $15,094,5)0 has been for refunding and $16,635,000 
for new money. This total compares with $88,370,800 in the same period 
last year; $156,134,724 in 1936; $17,465,000 in 1935; and $37,276,596 in 
1934. 

Canadian government, provincial and municipal financing for June 
amounts to $53,157,035, including the $5),000,000 of treasury bills, and 
compares with $83,140,084 in June, 1937; $186,306,959 in June, 1936; 
$55,655,385 in June, 1935; and $7,137,192 in June, 1934. In June, as in 
each month since January, new Canadian bond issues have been sold in the 
Canadian market and the only issue to be sold outside of Canada in the 
first half of this year was £10,000,000 for Dominion Government account, 
placed in the London market in January. ey 

For the six months ended June 3), Canadian government, municipal and 
provincial financing totaled $594,797,558, of which $495,183,445 was for 
refunding and $99,614,113 for new pr f This compares with $628 519,635 
in the same period in 1937; $607.221,463 in 1936; $262,240,941 in 1395, and 
$154,515,484 in 1934. ° 

(A report dealing with the same subject has also been compiled by the 
Dominion Securities Corp.) 


CANADA (Dominion of)—TREASURY BILL SALE—The Deputy 
Minister of Finance announced acceptance of subscriptions on July 14 to 
an issue of $30,000,000 three-months’ Treasury bills at an average cost 
to the Government of 0.489%. 


CAP DE LA MADELEINE, Que.—BOND SALE—An issue of $82,000 
4% improvement bonds, due in from 1 to 20 years, has been sold to Dube, 
Leblond & Co. of Quebec. 


FORT WILLIAM, Ont.—PROPOSED BOND ISSUE—The City Treas- 
urer has been instructed to ask for bids on an issue of $88,542.12 local 
improvement bonds. 


MONTREAL, Que.—NEW ISSUE OFFERING—A group including 
W. OC. Pitfield & Co., Ltd., of Montreal, is making public offering in 
Canada of a new issue of $4,000,000 4% non-callable bonds at par and ac- 
crued interest. Proceeds will be used in the payment of new capital ex- 
penditures included in the 1938-1939 budget; settlement of arrears of school 
taxes which were contested by the city, and for the consolidation of unem- 
ployment relief expenditures. The bonds are dated June 1, 1938, and ma-~ 
ture Dec. 1, 1946. Of the loan, $2,000,000 will be renewable at maturity. 
Principal and interest (J. & D.) payable in lawful money of Canada in the 
cities of Montreal and Toronto. Coupon bonds in denoms. of $1,000 and 
$500, registerable as to principal. The bonds are direct obligations of the 
city, being equal in rank and secured in the same manner as securities 
previously outstanding. In placing the bonds on the market, the bankers 
are acting as agents for the city. al opinion of Laurendeau & Lauren- 
deau, counsel for the selling agents. 


METROPOLITAN COMMISSION BUYS $500,000 BONDS—It was an- 
nounced that a block of $500,000 of the bonds was purchased by the Mon- 
real Metropolitaa Commission. In a published statement, the Commis- 
sion declared that it wished to cooperate in s ing up the city’s public 
works program to relieve unemployment, adding that it had chosen the 
» ecurities as a sound investment for its own sinking funds.’’ 


NEW BRUNSWICK (Province of)—NEW ISSUE OFFERING—A 
syndicate headed by the Bank of Montreal and the Royal Bank of Ca 
is making public offering on behalf of the province of an issue of $4,000,000 
non-callable sinking fund debentures, a Co" ia a series of 3s due hay 15, 
1941, and one of 3 4s, maturing July 15, 1946. All of the bonds are dated 
-“ 15, 1938, with the 3s priced at par and accrued interest and the 34s 
at 98.29, to yield 3.75%. Principal and interest (J. & J. 15) payable in 
lawful money of Canada in the cities of Halifax, Charlottetown, Saint 
John, Fredericton, Montreal, Toronto, Winnipeg or Vancouver, at holder's 
option. Coupon in form, registerable as to principal on payment of neces- 
sary fee. The 1941 bonds are in $1,000 denoms. and those of 1946 in units 
of $1,000 and $500. Legal opinion of Long & Daly of Toronto. A 

Other members of the underwriting group are: The Bank of Nova 
Scotia; The Dominion Bank; Dominion Securities Corp.; A. E. Ames & 
Co.; Wood, Gundy & Co.; Bell, Gouinlock & Co.; McLeod, Young, Weir 
& Co.; Mills, Spence & Co.; Cochran, Murray & Co.; Eastern Securities 
Co.; T. M. Bell & Co. and Irving, Brennan & Co. 


ONTARIO (Province of)—BONDHOLDERS ASKED TO APPROVE 
REFUNDING FOR NEW TORONTO, MIMICO AND MIDLAND—The 
following is taken from the ‘‘Financial Post’’ of Toronto of July 9: 

Refunding plans for New Toronto, Mimico and Midland, ali in Ontario, 
have been completed and are now being recommended to debenture nolders 
by the committee. Each of the plans has been approved by the Depart- 
ment of Municipal Affairs, the municipalities concerned and, in the case of 
Midland, by the County of Simcoe. 

Essential features are quite similar and can be summarized as follows: 

(1) Present debentures are to be exchanged for the same face value of 
new debentures maturing from 1938 to 1973, inclusive for Midland, 1939 
to 1968, inclusive for Mimico and 1939 to 1973, inclusive for New Toronto. 
New debentures will bear interest at present contractuai rates until original 
maturity dates; thereafter at 444% untii paid. 

(2) Maturities of new debentures wili be allotted to holders in the order 
of the maturity dates of present debentures. 

(3) New debentures wili be cailable on any date on 60 days’ notice at 
par and accrued interest. 

(4) New debentures will be dated July 1, 1938, with interest payments 
pon ed en on the same days as present debentures for which they are 
exchanged. 

(5) Interest accrued from date of last payment to June 30, 1938, on 
present debentures will be paid on unmatured debentures at present coupon 
rates; On matured debentures, claims for interest wil: be calculated on the 
basis of coupon rates to date of maturity and at 4% % thereafcer to June 30, 
full settlement of these claims will be made by cash payments at time of 
exchange to the amount of 90% of such claims for Midland, 60% for Mimico 
and 85% for New Toronto. 

The town of Midland debentures will be guaranteed by the county of 
Simcoe. All three towns will remain under a modified form of supervision 
by the Department of Municipal Affairs and expenses of the refunding will 
be paid by the municipality. 


QUEBEC, Que.—BOND SALE—L. G. Beaubien & Co. of Montreal and 
associates are making public offering in Canada of $2,264,400 bonds—V. 
147, p. 306. Total includes the following: 

$588,500 3% funding and refunding bonds. Due serially on July 1 from 

1939 to 1942, incl. 
360,500 344% funding and refunding bonds. 
from 1943 to 1946, incl. 
1,315,400 4% funding and refunding bonds. Due serially on July 1 from 
1947 to 1952, incl. 
All of the bonds are dated July 1, 1938. In offering the bonds the bankers 
are acting as agents for the city and as such, according to report, will be 
paid a commission of 4% of 1% on all bonds sold by them. 


REGINA, Sask.—TO ISSUE $250,000 BONDS—The city plans to 
Laman A $25 ),00U for relief purposes by issuing 5% 20-year sinking fund 
nds. 


VERDUN ROMAN CATHOLIC SCHOOL COMMISSION, Que.— 
BOND SALE—An issue of $6),000 4% bonds, due in 2.) years, has been 
sold to Credit Anglo-Francais, Ltd. of Montreal, at a price of 98.84, a 
basis of about 4.15%. 


VILLE LA SALLE SCHOOL DISTRICT, Que.—BOND SALE—L. G. 
Beaubien & Co. of Montreal obtained the award on July 12 of $208,200 
bonds, including $165,000 improvement and $43,200 refunding. 


Due serially on July 1 





